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ADVERTISEMENT. 





American Telephone and 
Telegraph Company 


Convertible Four and One-Half Per 
Cent. Gold Bonds 


To the Holders of Convertible Foar 
and One-Half Per Cent. Gold 
Bends of American Telephone 


and ‘lelegraph Company: 


This Company, under and in pursuance of 
@ Trust Indenture between it and the Old 
Colony Trust Company, Trustee, dated March 
1, 1913, has Issued Convertible Four and One 
Half Per Cent. Gold Bonds of the aggregate 
Par value of $67,000,000, 

Any holder or registered owner of any of 
eaid bonds may, on any day after March 1 
1915, and up to March 1, 1925, except when 
the transfer books of the Company are closed, 
convert his bonds at their face value into 
common stock of the Company at 120 per 
cent. of the par value thereof, with a cash 
adjustment of current or accrued intere and 


dividends, as well as any balance of principal 





as between his is and he 
which the same may be converted 

Instead of the forecoing method of € 
gion, the bond presented may during the 
Period aforesaid, at the option of the hol 
or registered owner e converted ntc 
many sharee of the commor f t 
Company as the face value of his bonds is ¢ 
Multiple of $100, on payment ¢ $20 for 
each such share, with a cast ] tment of 
current or accrued interest and dividends 

Bonds to be surrend ‘l for conversion must 
be deposited with all coupons not then due at 
tached, with eitner of the fo ir Ir 


Companies 
OLD COLONY TRUST COMPANY, 
17 Court Street, Boston, Mass. 
BANKERS TRUST COMPANY, 
16 Wall Street, New York, NV. Y. 


If a bondabolder ect ‘ ike aS many 
shares of stock as the face ' ie of s bonds 
fs a multiple of $100. the payment of $20 fe 
each share must be made when the na 


60 deposited 

Said Trust Compani« wil 
tlable receipts therefor t e presente by 
such holder r reg tered owner in tt 
of bond leposite with the Bankers Trust 
Company, at the office of the Treasurer 
this Company, Ne. 15 De Street, New Yor} 
N. Y., and in the case of bonds depositea 
with the Old Color Trust Company at t 
office of the Tre irer of this Company 
3125 Mil Street Boston Ma and uch 
holder or registered owner will be entitled to 
receive, as soon a hey n be prepare 
tificates for the 
of stock 
fnafter prov 





lowing method ill be observe Interest il] 


Ir re oupon to tt late « 


portionate 
the last divid: raat rre nding with 


PHEO. N. VAIL, President. 





United Light & 
Railways Co. 


Securities 
Bought, Sold, & amneted 


Circulars on ap 


LAMARCHE & COADY 


25 Broad St., Phone 3669 Broad, N. Y. 








We Finarce 


rie rie Light, Power and 
Str eet Ra iway enterprises with 
established rec rords of earnings 


Electric Bond & Share Co. 


Paid-Up Capita! and Suroluse $12,500,000 
71 Broadwas, New York 


























to the beneficiary— 


q “What astonishes me is that this character of in- 
surance is not more thoroughly exploited and that 
employers are not more generally urged to purchase the 
same for the protection of their employees.” 


PROMINENT 4% COMPANY AND 
NATIONAL BANK OF ST. LOUIS. 


q “I know of no other plan which accomplishes such 
beneficent results and strongly commend it to other 
concerns employing any considerable force.’’ 


PROMINENT NATIONAL BANK OF OMAHA. 


q “The Group Insurance grows in favor as it is more 
thoroughly understood and appreciated by ourselves 
and our employees. We feel that it is an institution 
that has come into the Bank to stay.”’ 


PROMINENT BANK AND TRUST 
COMPANY OF MEMPHIS. 


dividuals who are employers. 


been received. 








IF EACH EMPLOYEE of your Bank or Trust Company were 
handed an Insurance Certificate of the Equitable Life, written in 
his or her name and providing for an insurance of one year’s salary 


DON’T YOU THINK it would be a constructive benefit justifying 


an expenditure of from 1% to 1%% of the payroll of the bank? 


HERE ARE A FEW REPRESENTATIVE 


STATEMENTS ON THE SUBJECT OF 


Equitable Group Insurance 


FROM PROMINENT BANKS AND TRUST COMPANIES 


“I cannot endorse the idea too strongly, and do not hesitate to recommend it to any corporations, firms or in- 


“Once they see its advantages they cannot afford to be without it.” 


The Equitable plan of Group Life Insurance has operated with equal 
success in industrial and mercantile enterprises, including department 
stores, from whom expressions similar in character to the above have 


For further information apply direct to 


The Equitable Life Assurance Society of the U. S. 


Department of Group Insurance 


165 BROADWAY, NEW YORK 
W. A. DAY, PRESIDENT 


“I heartily approve of Group Insurance for employees 
of Banks and Trust Companies and commend it for its 
low cost and simple method of extending life insurance 
without medical examination throughout an institu- 


tion.”’ 
PROMINENT NATIONAL BANK 
OF NEW YORK. 


G “It gives great pleasure to most heartily commend 
your plan of Group Insurance. 

“I am quite sure that the action o the Board has 
been fully appreciated by our employees, and, it seems 
to me, it is an act that is bound to incr« ase the loyalty 
and efficiency of the members of the staff.’ 

PROMINENT TRUST COMPANY 
OF PHILADELPHIA. 


q “Permit us to take this opportunity of expressing to 
you our entire satisfaction with the Group Policy of 
insurance written by your Company upon our em- 
ployees.”” 

“We thought you might be interested to know that 
the Group Plan has met our expectations.”’ 


PROMINENT TRUST COMPANIES 
OF CLEVELAND. 


PROMINENT TRUST COMPANY OF CHICAGO. 




















H. F. McConnell & Go. Bak 


25 Pine St., Vel. 6064 John, New York, 














17 ar 19 BROAD ST = 
MEMBERS 3. STOCK EXCHANGE. — 
Ste cks and Bonde b t nd s 


Deposit hocouede received subject 





and that the condition 
of Dee, 1, 1914, sho 
$50.000 intact in our 


Henry Clews & Co. | S,ating, consereativen 


omers carefuily 1fe- Rm 


espondence Invited 


Oo 30ND SALESMAN 





, , 
American Public _ Wilson & Chardon | \ THE COAL & IRON 
one.e ais NATIONAL BANK 
Utilities Co. 52 Broadway, New York | ne Se ee rae 
= P | H . 
YOUNG Stocks rong mak Sry aes neal farcin. —_— . ~~ aor — Profits 
VIGOROUS ee Py Lots | Sainaiinads Saniaabater tt til 
PROGRESSIVE execution of orders. ‘ City of New York | 
Call or write ime special Cir mic af New or 
' Always a Market “PRESENT OUTLOOK” 
F : 


FIRST NATIONAL BANK 
n Richmond, Va. 

on hand or loaned, Capital and surplus, $3,000,000 
the full capital of Resources over, 18,000,000 


opinion, our ¢t 


managed and the 





for the State of Pennsylvania 








DETECTIVE WORK $100 











$100—5 %- 


_ - $10—5 Yo Bonds We i e experienced man 
7% Bonds ee chest 
Bond Shares ae 


Peabody, Houghteling & Co., 








—_ the Highest Grade Only Solicited. 18 Years’ Unbroken Dividend Record 
’ * ‘ 
Drummond s Detective Agency, New York Realty Owners Chicago. 
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’ YORK, MONDAY, FEBRUARY 15, 1915 
WO wrongs do not make a right even in 
war. English use of our flag on mer- 
chant ships gives Germany no right to dis- 
regard our flag on American ships. Resort 
to a ruse of war by one belligerent gives an- 
other belligerent no license to disregard the 
rights of a neutral. Unfortunately, estab- 
lished precedent gives England the right to 
display our flag or other neutral flag to fa- 
cilitate a ship’s escape from capture or in- 
jury, but no precedent exists for Germany’s 
making such use of our flag by England an 
excuse for disregarding the American flag 
on an American ship. The precedent in the 
first case is to be regretted, for it involves 
obvious inconvenience and may lead to real 
danger to neutral ships, but to this practice 
of doubtful justification we cannot possibly 
see added the practice of ignoring our flag 
when rightfully borne because it is some- 
times assumed by those who have no real 
right to it. 
> 

IME was when traders in New York 
T looked to the morning’s London prices 
for American stocks to guide them in their 
transactions here. The opposite of that is 
true now. London follows in the morning 
the prices made here the day before. That 
is a very small step toward giving New York 
pre-eminence as a financial market, but it is 
a step in that direction. 

seo 

NOTHER such step, and a really impor- 

tant one, is made possible by the rul- 
ings laid down by the Federal Reserve Board 
last week for the exe: by the Reserve 
Banks of the right conferred by the Federal 
and discount accept- 


Reserve act to buy 

ances. This is a field in which the Reserve 
Banks can do a great deal to facilitate our 
trade abroad by adding to the facilities 
which our banks have previously offered 
to their customers, facilities whch the 
banks in the past have not been in a 
position to extend. Our entrance into 


this field is all the more opportune at this 
time because of Europe’s inability to finance 
the world’s international trade during a time 
of widespread war. We are having the un- 
usual experience of not only selling goods 
abroad, but of supplying the funds for the 
purchase of those Besides our 
trading profit we are making a money mar- 
ket profit, and to the extent to which we are 
able to do that without inconveniencing 
home borrowers or without adding to the 
cost of conducting home trade we are enjoy- 
ing a double advantage. 
——_ 

N illustration of the way the transaction 
A works is afforded in the trade we are 
To the extent of 


goods. 


now doing with Russia. 


$25,000,000 that trade is being done on 
money borrowed here on short-time bills. 
The effect of the discounting of those bills 
appeared in Saturday’s bank statement, 
which, curiously enough, showed an increase 
in loans of almost precisely that amount. 


1915 


No doubt we are making a good profit on the 
goods we are selling to Russia, and to that 
must be added the 5 per cent. and mors 
which the banks will earn on these bills. 
The money used for that purpose was lying 
idle in the banks and yielding them nothing. 
see 
\) HEN the Business Conduct Committ: 
of the New York Stock Exchange took 
up for consideration last week the market 
in Mexican Petroleum common stock with 
the object of quieting rumors regarding the 
character of the trading in that stock it 
found itself under the necessity of inquiring 
into a situation in which several members 
of the committee had played a prominent 
part as brokers. The specialist in the stock, 
moreover, is one of the Governors of the Ex- 
change and a member of the committee 
which furnishes the chief avenue of com- 
munication between the Stock Exchange and 
the public. Without any thought of ques- 
tioning the impartiality of the conclusions 
which the committee reached regarding this 
particular market episode, is it reasonable 
ie Stock Exchange to expect the publi 
at large to be convinced of the impartiality 
of human beings under such circumstances ? 


+ Phd ] 
tor ti 


7. “ destruction ” of our foreign tradi 
continues at an alarming rate. The Sen- 
ate should hurry with the Ship Purchasé¢ 


bill, for much longer delay will bring such 
a credit trade balance in favor of this coun- 
try that we shall be at a loss to know what 
to do with the money which will be paid to 
us. In the first week of February the ex 
ports at thirteen of t] 
handling about seven-eighths of our foreign 
trade, showed an excess of $36,000,000 over 
imports, a record never before attained. 


1e principal ports, 


— 
Or of the many anomalies in the rail- 
road rate structure is brought out strik- 
ingly by the fact that a decision by the 
Commerce Commission which in effect calls 
for a reduction in freight rates should be 
received as proof of a more lenient disposi- 
tion toward the railroads on the part of the 
commission. In the readjustment of its zone 
differentials permitted by the commissior 
in the decision which it made public last 
week in the intermountain case lower rate 
to Pacific Coast points can be established 
by the railroads to meet increased wate 
competition without a corresponding de- 
crease in the rates to intermediate points 
Therein lies the advantage to the railroads 
in this permission to widen the differe: 
between rates to intermountain points and 
to Pacific Coast points by reducing the lat- 
ter. The law of competition was forcing 
down the rates to cities on the Pacific Coast 
Under the 1911 ruling of the commission 
that in turn would have forced down the 
rates to all intermediate points between the 
Missouri River and the Pacific Coast. The 
railroads have been granted freedom to re- 
duce the rates to the further points without 
correspondingly reducing those to nearer-by 
points. It is the latest of a long series of ef- 
forts to accommodate the long-and-short- 
haul clause of the Interstate Commerce act 
to economic necessity. 
8 aligns 

N setting forth the details of the proposed 

$100,000,000 issue of New York Central 
6 per cent. debentures which are to be sold 
by the road at a net price of something less 
than 9714, President Harris points out that 
this capital will cost about as much as it has 
cost to obtain these funds on the succession 
of short-term issues which are now to be re- 
placed by this long-term financing. It has 
often been argued in favor of short-term 
notes as a means of financing capital out- 
lays that they permit a railroad or other 





bor most advantageot 
tim« securities and tl] 
thus tl a large saving i 
ter hich would have t 
paid were | ies put out i 
ias not worked 1 
wa h ntral case, nor | 
if . Short-tern 
form of finar 
i tla, Short-t 
fi only vexatiou 
favorable sig 
and other bor! 
r short-time 
o with long-tin 
t relied too n 
in the narr 
are well advised 
; to the capital 
aved money 
rai rt in a suit by a 
‘okerage house | 
tline of the de 
arried, that buy- 
argin is gamblin 
re than that t 
buys some stock 
id him that 
be that it is going up 
subtedly gambl 
stock for a ei 
margin is also 
Is out to his | 
irgin is not nec¢ 
than buying 1 
nm margin is ga 
point out the li 
to discern the lin 
but it ause it is difficult 
to detern ere the line lies it is a 


p well within 


HE] ide difference, inci- 
T lent the man who “ gam- 
b] man who engages 
ner ness venture on ‘ 

r case he put 
)] 12, and the wisdom 


‘ ee «uril sas 
ne Works will y 


ont 
god 
” 


> wrote in i Q 
1 } 


mm tn Snip} 


and deprec 
repairs, are cha l 
vy charged against 
pparently charged 


That treat 


) oie for the p | 

| vercoming a G 
O er! he more acceptable to 
thos for the de { 
and for it to raise more r¢ 
nue throug 1 taxation. The more 
desil f cutting down ex- 
pen within the revenue 
is seldom « There is cause for 
isfaction, e, in the fact that the Ad 
ministratio1 ing with the deficit in 
the Federal ¢ nent’s accounts for this 


it amounts to $80,475,- 
thought to cutting 

s no doubt that it coulk 
without the country suf- 


fiscal year 
O00. 3 ¢g 
down outgo 
be done that 
fering in the 
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Relevant Annotations 





By The Onlooker 


between the 


VERYTHING more or less happens t wints is much greater than 
E be what it is, where it is and as it 1s— ame Eastern points of origin 


and Jand 


, 
like seaports and rivers and vast spaces places like Reno. It is well known that 
land over which things cannot be trans- the greater the density of freight the 
ported by ships but must go on wheels wreater the economy of operation per ton 
In the same way it happens that a! of freight moved. 
instead of being at Chicago, 0 ( That is not very convincing. Railroad 
Lakes, or at San Francisco, on the P% ople are notoriously plausible with rea- 
seaboard, is at the pent-up town of Ren sons which do not explain. The real reason, 


the inland 


ithout water competition, 


Nev., and everybody can see, is that 


‘The business 


begins doing business there é> 


he happens int towns, being w are 


tnereiore, ar 








to have freight transported from the At- helpless, and the railroads, e€ 
lantic seaboard, and the 1 llroad charge lg” é ll the traffic will stand. At last, 
him $500 per car for the haul. He hi Congress adopts an amendment to the In- 
pens to discover that a man in San Fran- rstate Commerce Commission act, to 
ciseo gets a carload of the same nd ¢ a 

freight from the same place on the Atlan- It shail be unlawful for any common earrier, 

tic seaboard, and pays the railroad onl; bject to the provisions of this act, to charge 

$300 for the haul, tho igh the distance is r re gai any greater compensation the ag- 


° . : P 4 gregate for the transportation of passengers or 
500 miles further to San Francisco than te ee ne ne eee ee 
‘ a a like kind of property for a shorter than for a 





Reno. onger distance ove he same line en route in 
He thinks it an outrage. He can't un- © eames divection, tha shorter being tnctuded tu 
derstand it at first. If a carload of freight e longer distance. 


That is to settle it finally. It is to 
the awkwardness of the way things 
Towns inland are not to be pen- 


the accident of their 


stops for him at Reno the charge is 
Ren 


but if it goes througn R 





Stop- ange 


lies happened. 


ping and runs 500 mu 


Francisco the charge is $200 less! It does ; longer for 


4£0U ali: 


seem absurd. It seems as if it were with- being inland. and towns on water are no 
out reason or scientific basis, as if it hae onger to enjoy the immemorial advantage 


just happened that way, and hapenning to get located in that suitable 


The Reno man complains to the rallroac. way. Thereupon, the Interstate Commerce 
He is told it is the water competition t Commission proceeds to give all the Renos 
San Francisco that makes the difference. ele There are two ways. One way is 


The railroad rate must match the ocean to advance the long haul rates and the 
rate, or all the heavy freight will go by other way is to reduce the shorter haul 
boat. That is the doctrine of charging rates. On second thought, there is only 
what the traffic will bear. The Reno man’ one way. If the long haul rates are raised 
thinks it over and be £21 to fee] ver’ - the traffic will 1 tT move, It will Zo by 
dignant. A carload of freight to San Fran- water and not by rail. Therefore, the only 


cisco will bear only 500, but a carioad way il flown the shorter haul rates, 


the same freight to Reno will bear S000 be- which the Interstate Commerce Commission 
cause Reno has no water competition an: eraers done. That is to giv e Reno cheaper 


cannot 
more Reno may enjoy 


can’t help itself. Is that st? Is it cée- trans As San Francisco 


cent? The railroad people dechi ade to pay any 





cuss either the justice or cect ‘ e privilege of paying less, and the rail- 
They say only that it’s the way the thing roads will have to stand it if they can. 
happened, which the Reno man takes io rhey have been long enough saying that the 
impertinence, or as an insult to his inteli- traffic had to stand it. The railroads ap- 
gence. Is it his fault that Reno is not on peal to the United States Supreme Court, 
the Pacific seaboar a rauro h sustains e Interstate Commerce 
afford to haul freight to San Fr s r f , 
$300 a car, why can't it affore the hat happened last vear 
same freight to Reno, 500 miles less «is- the meantime the Interstate Com- 
tance, for at least the same price ? erce Commission discovers the Panama 
There are thousands of Renos that have Canal. That is a waterway built by the 
happened to be located on the vi spaces nited States Government across the 
of land that also happened to be, a! ( st] s of Panama, to make it possible for 
are tens of thousands of men who happe reight boat to go from New York to 
to be in those towns doing business, ; San Francisco in about fourteen days. That 
now they organize boards of trade an aturally will have a tendency to reduce 
gin to demand legislation to cure t - transportation rates from one side of the 
rage of a higher rate for a shorter than f American continent to the other. That is 
a longer haul. Their statement of the cas hat it was built for; the strongest incen- 
is irresistible. Why should a railroad charge tive was that the transcontinental railroads 


were charging what the traffic would bear. 
? 


more for a longer than for a shorter hau 


except on the supposition that s rig and were suspected of controlling the ships 
1o charge what the traffic will bear? Mon- that had been going around South America 
strous doctrine! It is not to be believe to deliver freight on the Pacific Coast. 

There is surely a fair price to charge. It New and unexpected problems now arise. 


becomes a political issue, an anscontinental railroads do not 


the Interstate Commerce Commission lower their long haul rates to meet this 
which sides with the shippers. The rail- new water competition they will lose the 
roads now begin to talk scientifically. tre entirely. It will go by boat. That 


some are heard to say; let them 


Water competition is the principal thing, s nothing, 
but, besides, owing to the fact of cheap lose it. Let the freight move by the cheap- 
transportation, huge sources of 
sumption have developed 
and the density of freight betv 
points of origin and 1] 


ute, for the highest economic good. 
water points, Kut others are to be heard from. If the 
Eastern traffic ceases to go by rail, then a lot of 


ter business incidental to that traffic wil] be 


freight con- est r 
at 


een 


ms 


he Western wa 





damaged and mayhap perish. That puts 
it on the other foot. The railroads are 
willing, even anxious, to reduce 
haul s rather than lose the traffic, but 
they cannot at the sa their 
rates to all the Renos without going bank- 
What 1 


Interstate 


ne 

kp 
their long 
ar 
me time reduce 


is now to ve done F 


rupt. 
The 
debates that question for a 
orders the railroad 
their own ac 


1 } yy 
sharge less for 


‘Commerce Commi 
long time. and 
then reverses itself and 
to do w hat they did ot 
in the first place, that is, to 


a long haul than for a shorter one, in 


to meet water competition. It is all the 
traffic will bear. Unless they do this the 
traffic will not continue to bear the rail- 


but will take itself of! 


move in tne 


road rates, 
There is no law to compel it to 
And, in the 
Renos 
that they have 


een 


more costly way. meantime, 
the rates to the 


be reduced for the reason 


inland are not 
The old disparity betw 
inland and seaboard towns is the 


created, and the inland towns cannot help 


been already. 


reupon re- 


They happen to be where they 
are. And the railroads will go on meeting 
water competition as 


7 aati w-grad ‘eight will continu 
done, and low-grade freight will continue 


themselves. 


they always have 


to move in parallels, partly by water and 
partly by rail, and at the same 


has always been the case 


Fates, as 
though 
everybody knows that the cc moving 
freight by rail is very much greater than 
the cost of moving it by water. That only 
happens to be true. There is no accounting 
for it. Man did not make the laws of re- 
sistance, and knows, in fact, 
about them. 
If nothing were as it is, 
begin with a clean slate, with all the know)- 
ths 





very li 
and we eould 


edge that has come of doing things 
wrong way, it would be easy to say: 
** Heavy slow freight, go by water. 
“Other fast freight, go by rail.” 
Then freight would move on the lines 
cost, and many 
either be different or non-existent, but Reno 
might be non-existent, too. That has to 
be thought of. Our general] economic de- 
velopment would have been very diff 
The point of the whole matter is that 
everything is as it is and cannot be suddenly 
or much 
as things grew 


it least problems would 


erent, 


altered. Changes have to grow, 
to be as they are. Thaj 
is to say, things may be made 
ferently by gentle pressure, but 
not be changed all at once, as 
legislation seeking to e 
with water towns at the 
railroads, without which the inland tow 


had never been at all. 





of 


expense of the 


In this decision, as in the 
case, the Interstate Commerce Commi 
at last is obliged to admit that the work 
of the world has got to be done while the. 
vait. Conditions have happened ani 
they are real. It gave the railroads in Eagt- 
ern classification territory to 
raise their rates because they had to have 
It now allows the transcon- 
tinental railroads permission to 
vater competition by cl i 
the traffic will bear, irrespective of any- 
thing else. It does not even apply its dar- 
ling cost of service theory. It says, in fact. 
that the carriers should be allowed to com- 
pete with water competition for the loi 
haul at any rates which cover the 
pocket cost. That is 
is not a railroad man alive who can figure 
accurately the out-of-pocket cost. But the 
traffic will move because it cannot be 
stopped. It may be wrong development, 
but that cannot be helped. It so happens, 

4 


ories 
permission 
more revenue. 


with 


out-of- 


unscientific. There 
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- Half-Filled Ships 





Trade Is Mostly One Way Now, and 
Ships Which on Way to Europe 
Are Overburdened Return With 
Scant Cargoes--An Average View 
of Rates and Some Business 


Comment on the Shipping Bill 


Ww could double our present imports 
wit] r a single ship more 


than those now engaged in this trade, and 


if ships could be promptly unloaded on the 
‘ould, without finding any 
more ships for the carriage of goods, ex- 


other side 


port a great deal more than we are now 


sending out. As it is our exports are so 
1 imports reduced we are 
lit trade balance at an un- 


large that witl 
piling up a cre 
precedented rate. 


It is against this background that are 
projected the arguments in favor of the 
purchase or construction of ships by the 
That proposal is approved 
by some business men and vigorously op- 
posed by others. Expressions of opinion 
to Ture AnNnauist from busi- 


United States. 


which have co 


ness men and bankers resident in widely 
separated parts of the country indicate a 
large preponderance of opinion against the 
bill, although some who oppose it are in 
favor of Government support for shipping 


supplied by private capital. 
FOR SUPPORT, NOT OWNERSHIP 


That is the stand taken among others 
by the Committee on Merchant Marine of 


the Chamber of Commerce of the United 
States. At the recent meeting of the 
Chamber in Washington the committee re- 
ported these conclusions: 

1. Your committee considers that, owing to 
the world’s shipping conditions, Government aid 
is absolutely essential to upbuild our Merchant 
Marine, and we recommend it be freely and ade- 
quately given. 

2. We believe the proposed Government plan 
of purchase or construction even, if operation is 
avoided by ci erir to private persons. i 
wrong in principle and unwise if the resuit 
sought can be secured by private initiative sup- 


plemented by reasonable Government aid. 


3. The success of other nations in giving 
direct aid to establish oversea mail and freight 
lines sho rarded, unless we ar 
satisfied equally successful results can be accom- 
plished eaper, and more efficient 


methods. 

4. We advocate the formation of a Federal 
Shipping B a Marine Develooment 
Company, the company to advance funds to 
buyers o f steamers and the board 
to supervise our shipping, with full authority 
to handle all matt 
transportation. 

5. We strongly recommend that Government 


rs pertaining to our oversea 


license to 0} » sh: » ta out by a S 
domestic or foreign, engaged in shipping between 
ports of the United States and other countries. 
6. We recommend amending the law for mail 
carrying purposes, the speed of first and second 
class steame lowered, and adeauate com- 


pensation provided 
IN FAVOR OF BILL 

Morris Stern, President of the Galveston 
Commercial Association, favors the bill as a 


temporary « dient: 
Althoug! d to permanent Government 
ownership | 9x Ship Purchase bill as a tem- 


porary help establishing a better mer- 
chant marine ve need, equally as bad, proper 
regulation < ) wise steamship traffic and 
coastwise 

Robert ( Manager of Armour & 
Co. at South Omaha, thinks that private 
capital would supply ships enough if our 
navigation laws made competition with for- 
eign ships possible: 


If our shipping laws were such that our ship- 





ping could compete with foreign 


would be plenty of private capital to purcha 


botton 
ships to go under our flag. We should go vet 
slow at present, as Government purchase of for 
eign ships at this time would be liable to lead to 
serious international complications. 

Alfred Grunsfeld, importer and jobber of 
Albuquerque, is decidedly against the bill: 

Am very much opposed to the Ship Purchase 
bill, as I believe its effect would be disa 
from an economical standpoint. 

Sol Wexler, President of the Whitney 
Central National Bank of New Orleans, and 
ty 


who is largely interested in the cotton trade 


of the South, opposes the bill. He favors a 





ship subsidy: 
I am opposed to Ship Purchase bill for 
reason that I am opposed to Governmental co 
trol of industrial and financial enterprise. I |} 
lieve that a ship subsidy of 20 per cent. to off 
set difference in cost of construction and opera- 
tion between this country and Europe would bx 
sufficient inducement to capital to quickly estab 
lish a large merchant marine. The Government 
would be justified in such a subsidy by the privi- 
lege of use of merchant ships in time of war, 
and by the facilities afforded commercial in 
terests by better mail and shipping opportunities 
OPPOSED ON BROAD GROUNDS 
William M. Wood, President of the Amer- 
ican Woolen Company, is against the pro- 
posal on the broad ground of opposition to 
Government ownership and Government op- 
eration of business enterprises. He is on 
of those who think that the right way to 
meet the situation is to encourage private 
capital: 


As a business man I am firmly opposed to 
Government ownership and operation of steam 
ship lines as I would be to Government ownership 
of railroads, telephones, and industries in ge? 
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grain from New York to Liverpool on the 1st oj 
ch mor since January, 1914. The 
which first began to appear in October, } 
ied the vate to 22 cents. 
eral. I believe the purchase of interned ship 
would be perilous and unnecessarily expose the 


country to difficulties abroad. I believe tha 
the best way to meet the emergency is to 
courage home capital and enterprise to build 
ships here. Had this been done at the opening of 
the war relief would now be in sight for the 
cotton growers of the South and the farmers of 
the West. I believe the pressing of the shipping 
bill now in Congress has deterred shipowner 
from building vessels that would otherwise have 
heen ordered. 


Festus J. Wade of St. Louis, who took a 


leading part in the formulation of the plan 
for the $100,000,000 cotton pool, is enthu- 
siastically in favor of the bill: 


I am heartily in favor of the Ship Purchase 
bill. I believe it the duty of every loyal Ameri- 
can citizen to uphold the hands of the Adminis 
tration during the crisis we are now going 
through. I regret beyond measure to note the 
selfish opposition the President is encountering. 


Steamships outward bound from East- 


ern ports of the United States to seaports 
of Western Europe are flooded with appli- 
cations for cargo room which cannot be 
handled because of shortage of tonnage. Be- 
ginning with September, when exports dis- 
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vessels in Europe for lack of pier facilities 
and of labor, monthly returns on clearances 
and entrances, the total tonnage 
from ports of the United States in the six 
months ended with December was only 16 
per cent. less than in the same period of 
1913 and tonnage entered declined only 15 
per cent. Naturally, the sharpest recession 
in both items occurred in August when Ger- 
man ships were withdrawn from the sea. 

In September tonnage entered amount- 
ed to 3,895,014 tons, against 5,208,587 tons 
in the preceding September. In December, 
clearances aggregated only 2,938,917 tons, 
compared with 4,121,001 tons the year be- 
fore. It would appear that the decline of 
close to 1,000,000 tons from September to 
the end of December must be accounted for, 
in part, at least perhaps entirely, by the fact 
that many ships are held in European ports 
awaiting their turn to unload. 

Here is the record of steam tonnage en- 
tered and cleared in foreign trade at Ameri- 
san ports for the last six months of last 
year: 


cleared 


ENTERED 
1914, 1913. 
Tonnage. Tonnage. 


rar a 
9,379,413 


© ate ane 
6,043,355 





September 


4,181.8 


October 3,682,950 4,994,159 


November 3,210,038 4,194,009 


3,694,029 


28.497,46: 


3.011.868 


ro 


WOE Kiubaeiunsene 23,754,072 


A LOOK AHEAD 


ircles lack of sutficie: 


t ton- 


vppen 


In steamship. 
nage for outgoing cargoes is looked 
as a serious handicap for our foreign trade. 
the 
future. Looking 
ahead to the end of the war, however, ship 
owners are not disturbed over the shipping 
situation. The return to 


ships now interned, together With the pres- 


considered from the point of view of 


present mmediate 


and 


ocean lanes of 
ence of the many now being built, will, in 
their opinion, quickly restore normal con- 
ditions when hostilities are brought to an 
end. In fact, there are some 
that there will be a great surplusage 0% 
ships, like that which succeeded the end 01 
the Boer war. 

During the war in South Africa the Brit- 


ish Government 


who predict 


‘ommandeered so many 
vessels of the British merchant marine that 
an incentive was supplied for much ship- 
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The City Fretful — 


Minimum Price Restrictions Are Proving 
Onerous and Treasury fs Slow in Pro- 
viding Relief for Stagnant Trading. 
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PROPOSALS PIGEONHOLED 
A ordingly the Stock Exchange set about find- 
g¢ a new level for minimum prices whi ould 
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ar¢ i Te a € a 0 nS 
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r w 67 ¢ that of othe ocks proportion 
ieanwhile some bankers were raising opposition t 
any ree eti whatsoever. The sub-committee. how- 
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But Mr. L oyd George ad gone to France 
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4 QULETUS TO THE MARKET 
A further anomaly of the delay in question was 
ecte h Steel common. The minimum prices 
force here for 4 "an Shares were presumably 
ed Ww an eye to the convenience of Ne York 
ine English equivalent of the New York closing 
i es ¢ 30. Thus Steel’s minimum was 59, 
ritish te while the shares were selling in New 
York at a little over 41, British terms. B oth- 
£ the way of adjusting the n m even of 
zn American stock to American conditions can be 
cone without the Treasury Department’s consent. 
So there were no dealings here in stocks and the 
ormer ¢ of the American market was greatly 
ed 7 
As to business here, buyers show no originality. 
ver e the House reopened bargains have been 


Ost humerous in War loan, armament shares, oils, 
and Japanese bonds, and these are 


orites, prices showing very little change. 


here elso a fair amount of business in British 
ailway stocks, the common selling on a 514 per 
ent. be In this market there are no minimum 
rec 
The general estimate now is that of the £80.- 


000,000 lent to the Stock Excha ige before 
£37,000,000 by the banks 
ial banks 


inanciers, £40,000,000 has been repaid to date. The 


proper and £43,000,000 


Color ,» discount brokers, other 


ane 


‘epayments have been greatest to lenders other 
Man the Danks proper; ior instance, the manager 


of a leading discount house had been repaid to the 


extent of 100 per cent. last December, and the other 
ae +} airmar a nm ne 4 } 
fa) ¢ Chairman of an Australian bank told the 


that he had been repaid to the extent 












5 per ce It will be remembered that lenders 

he an be were provided by the State with 

he &: F obtaining advances to the extent of 
U pe i. of the amounts loaned Dy t 
the securities to the Bank of England. 

osed on Jan. 30, and o 1¢ £25,500,000 that might 

ave bee borrowed under the “sneme ess than 

5500.000 was actually so borrowed. Thus the tech- 


al position of the Stock Exchange as a whole 


>? — b yd rh . > - + 
extraorcinariy sound, a iact that cannot be with- 
atural influence when anything like nor- 
Pa éitions are restored. 
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The British Government Has Been 
Running the Railways as a Single 
System, by Proxy as It Were—ii 
Is Proving Expensive in Some 
Directions but the Cost of the 
Expedient, Which Is a War Meas- 
ure, Is Guaranteed by the State 


Special Covi ondence of 


HE railways of Great Britain are at 


present only one railway, so far 





management, not finance, is concerned. 
possibility of this co-ordination had fre- 
quently and vigorously been denied i 
country, and has only become possible as 
the result of the war and military neces- 
sity. Such a striking change would seem 


to possess interest for any other country, 









+ 


such as the United States, in which the 
railways are still in private hands. Before 
considering its effects it may be wel! to 
state briefly what the position of railways 
was before the war to the State and to each 
other. 

No railway can be built or extended in 
this country without the authority of Par- 
liament. The acts of Parliament under 
which the existing railways were built con- 
tain a provision authorizing the State to 
take over the ownership of the railway in 
question from the company owning it. The 
principle on which in those cases compensa- 
tion was to be paid to the shareholders was 
laid down in certain instances, but the 


amount of the compensation in question 


scheme now suggested would be based pure- 


lv on the cond 


peace times the relations of the State to the 


tions of the moment. In 


c 





ly those of an ordinary cus- 


tomer, except that the railways have to con- 


railways are on 


vey soldiers and sailors and some military 
freight at specially low rates. 
STATE STEPS IN 
’ oo } +3 ’ NAD+ * 
England entered the European war 
Aug. 1, and on the following day all the 
railway systems over the country came i- 


der Government control. This was done | 


an order in council, without Parliament be- 
ing consulted. The action was, howe 
taken with the authority of an act passe 
in 1871, presumably the result of the great 
use made of railways for military purpose 
by both sides in the Franco-Prussian con- 
test of 1870-71, the first “ railway war” in 
Europe. 

The powers of the Secretary of State 
for the Board of Trade, under which he con- 
trols the railways, have to be renewed 


ri 1 


? } A , a al + 1 +324 
by weea, DUT May De expected TO Conti 


long as the war. The control is exerci 
through a committee of the General M 
agers, or Presidents of the railways 
selves. The military authorities 
direct power over the working t 
Ways, or respons i 
only gi their orders to the 
thorities. otra subaiterns, for- instar 
cannot tommandeer e Trish mail trai 
requisition 1d uning cars 
Brighto 

[i 


the for the Irish traffic, and so for 
I the case of one of the groups 





imalgamation was proposed by the com- 


panies, but refused by Parliament. Thx 





four groups are as follows: First, the 
‘Triple Entente’; this consists of the 
h Western, our premier railway, with 

of $215,000,000, almost en- > 


fy £ bed naar ha ye 7° ~pot *y -anits 
rree 0 water,” preferred capital 





of $220,000,000,. and bonds issued to 


mount of nearly $200,000,000, togethe 


4 4 AT: 3} . fe 1 rte ee > 
i e Midland and the Lancashire & 
1orks whose capital, not allowing for 





water,” is rather less. This group serves 
Birmingham, Liverpool, Lancashire gener- 
ally, and over allied lines Glasgow, Edin- 
burgh, and the Highlands. The three lines 
were originally’ competitive for man} 
points, such as Manchester, but now tickets 


interchangeable and services. non-com- 








SERVICE LITTLE WORSENED 

The formation of the alliance caused a 
reduction in the timing of some very 
high-speed trains, but the service as 
a whole was not worsened; this remark is 
generally held by those with no political 
axe to grind to be applicable to the other 
fusions. The second group is the “ Basi 
Coast”’ group, the Great-Northern, Greai 
ral, and Great Eastern, which serves 
hire and the Eastern counties, and, 
like the “ Triple Entente,”” serves Scotland 


through allied Scottish companies. The 





ird group consists of two lines, the Grea 


Western and the South Western, the forme 
being second only to the North Western 


he size of its capital and owning the larg- 


est mileage of any individual compan: 


about 3,000. It serves the west and sout 
; and, South Wales, Birming 


1am, and Ireland. In regard to traffic 


} 


est of En: 





, + . lect) +h) * as 4 4 } . 
o latter districts, the Great Wester: 


a] 


as in recent years made great extensio 


and improvemen 


‘ 
roy t 
the North Western has been of 


s, but the comnetitio 


4] ~ , 4 r yw > . % +, . 
iendi ana not too strenuous na re 
ry ee ae eee oe eee hac 
i » Great Western, ror instance, has mac 


+t . 4 + 2 Lez “<5 + _» ° 5 
0 attempt to beat the two hours time 


>) + 


ie London-Birmingham trip of 112 miles, GO 


ough its route is easier than that o 

al. The fourth group consists of the 
South Eastern & Chatham, itself an an 
gamation, and the Brighton. 


arves the south and east of England, and 


troug! l@ management at present is wt 
up to the British average, and even to t! 
1 rir rive 
aart se Oy Mr. Henry \\ ° Chornto 
. | -_ enol ~ +} J 
American who manages the Gre 
Eastern, the lines are physically far 
0+ 9° > +7 er 4} . ey, . 
Ot Lo ie tnree otner BZroups, ina 


i »* sa > 7) . . 
saker, and hempered yy grea 
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ficulties in London. 
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usual weekly returns of approximate gross 
earnings which formed some guide to the 
Stock Exchange of the intrinsic merits of 
their different stocks. In regard to the 
services to the public, reliable information 
is scarce. Freight cars have been rushed 
from the military bases to the ports, and 
the process of bringing them back empty 
has not been too well handled. This, how- 
ever, may be due to dislocation of the or- 
dinary trade channels, not to mismanage- 
ment. 

Passenger 
Continent, have been maintained fully at 
the ordinary Winter standard, restaurant 
and sleeping cars running as usual, as well 
as excursion trains. The only exceptions 
have been the services to Ireland, which 
have been reduced owing to the absence 
of suitable steamships, many of the usual 
vessels having been taken over as hospital 
ships or transports. Also certain suburb- 
an and underground services have been re- 
duced in London, owing to the earlier 
hours kept by the inhabitants. On the 
other hand, some special holida, facilities, 
which usually end in September, were kept 
on till November because so many folk had 
postponed their holidays at the outbreak of 
war. It is anticipated that this Summer 
the services will be extended as usual. 
AS A WAR ENGINE 

Efficiency of running trains has on the 
whole not been so good as in peace time, 
but it does not appear that this is due to 
State control. Occasionally, when another 
40,000 troops or so, with big guns, ammu- 
nition, and impedimenta, go to France, or 
India, or Egypt, the ordinary traffic on 
certain sections may be held up. The ac- 
tual embarkation of troops at Southampton 
and other ports has been performed with 
The trains usually come 


services, except with the 


great efficiency. 
alongside the steamer, discharge their con- 
tents, and make room for a successor, in 
about twelve minutes. This is one of the 
few departments where the British have lit- 
tle to learn from other peoples; the pro- 
cess is so familiar, owing to the frequent 
movements of peace 
time, and the men 
years’ experience of the South African war 
to help them, so that muddle is rare. The 
melancholy reverse bringing 
back the special hospital trains of wounded 
is equally well done. There have, however, 
been rather more accidents than was to be 
expected since the war began. The cause 
of this seems to be shortage of labor. 
There are 600,000 railway men approxi- 
mately in this country, of whom 70,000 
are now with the colors. Enlistment from 
among them is now being discouraged, but 
even the places of the 70,000 have proved 
hard to fill. Thus bovs and other un- 
trained persons have often to be employed, 
with the results that inevitably follow the 
use of inefficient labor. 
A LABOR PROBLEM 

Replacement of freight and passenger 
cars does not appear to be going on as 
rapidly as usual. Shortage of labor is here 
the cause again, not economy, for from the 
shareholder’s point of view economy in re- 
pairs paid for out of revenue is no advan- 
tage, because the Government makes up 
the difference in net receipts, as already 
described. Moreover, some of the railway 
manufacturing centres (which are 
trolled by the railways themselves to a 
very large extent) have been transformed 
into armament works. 

Summing up the whole 
British railways under State 


troops overseas in 


in charge have three 


process of 


con- 


position of 


control, it 


may be said that the present circumstances 
are so exceptional that it would be prema- 
ture to judge the effect of the control. On 





the other hand, it is clear that many of 
the objections previously urged against 
single control of the different British rail- 
ways have proved baseless. The State has 
also obtained a knowledge of railway work- 
ing such as it did not possess before, and 
on the other side the railways have gained 
a sense of solidarity among themselves 
which was previously lost in smaller jeal- 


ousies. Thus, if the war does not destroy 
the somewhat Socialistic tendency which 
marked British liberalism before the out- 
break, we may expect that a movement for 
the nationalization of British railways will 
once more become prominent, and that its 
supporters will have a better basis on 
which to bargain with railway proprietors 
than they ever possessed before. 


Vexatious Short Hauls 





InIts Latest Decision Under a Much-Controverted Clause of the Commerce 
Act the Commisson Has Sought to Reconcile Its Rulings With 
Necessities of Competition Without Hardship for the Railways 


 Nepviteny chapter was written last week in the 

history of the struggle of transcontinental rail- 
roads to meet water competition to Pacific Coast 
points through lowered rates, without effecting cor- 
responding reductions to intermediate points in the 
Far West. 

In a decision handed down last week on an ap- 
plication for relief from the Fourth Section of the 
Act to Regulate Commerce the Interstate Com- 
merce Commission revised its zone system for fix- 
ing intermountain rates to permit of reductions 
in commodity rates to the Pacific Coast which are 
designed to enable the railroads to hold their ground 
against the tremendous advantage given the water 
routes by the opening of the Panama Canal. 

The Fourth Section, which is better known as 
the long and short haul clause, has been the cause 
of disputes between the carriers and the cities in 
intermountain territory ever since its adoption as a 
part of the Interstate Commerce act, nearly thirty 
years ago. It was incorporated into the law to cor- 
rect practice which had been in foree since 1877, 
and was intended to prohibit a railroad from 
charging more for a short haul than for a longer 
distance embracing the short haul. 

In 1877 the Union Pacific and Central Pacific, 
at that time independent lines, working together to 
defeat the attempt of steamship companies to get 
business from the East to Pacifie Coast ports, 
adopted a special contract system under which they 
published two rate schedules, a white list and a 
pink list. The white list contained the open rate; 
the pink list the special rate which was given to 
shippers would agree to send all of their 
freight by these lines to the exclusion of the water 


who 


lines. 


RAIL VS. OCEAN 


In the cutthroat competition which followed the 
railroads practically succeeded in driving the ocean 
business. The railroads had this 
advantage, that for every dollar they lost on busi- 
ness to the coast they could add a dollar to the 
charge for traffic to intermediate points. So obvi- 
ous was the purpose of this arrangement that on 
class rates, affecting articles which would not move 
by vessels, the charges to Pacific Coast points in- 
creased with the distance, and were higher from the 
Atlantic seaboard than from interior points, but 
the commodity rates, made to drive out the clipper 
ships, were less to the coast than to the nearer 
In consequence, by 1885, the competition by 
sea was only nominal. 

When the Fourth Section was strengthened by 
an amendment, in 1910, the power was left with the 
commission to make exceptions, while putting the 
burden of proof as to the fairness of such excep- 
tions upon the carriers applying for them. 

In 1911 the agitation of cities in intermountain 
territory, Spokane, Wash., Reno, Nev., and others, 
led to an application by the carriers for authority 
to continue the then current practice of making 
commodity rates to the Pacific Coast lower than 
to intermediate points. 


carriers out of 


points. 


THE ZONE PLAN 

The commission recognized the justice of the 
theory under which rates had been made lower to 
held that discrimination had been 
intermountain cities in the arbitrary 
To overcome the disadvan- 


the coast, but 
worked against 
differences collected. 
tage under which intermountain points labored the 
sought to standardize concessions by 
Accordingly, five zones 


commission 
laying out a zone system. 
were marked out, and the carriers were ordered to 
their difference intermediate 


scale against the 


points according to distance. 

What is the situation that led the carriers, sup- 
ported, oddly enough it might seem, by shipping 
interests in Chicago, Duluth, St. Paul, St. Louis, 
and Missouri River cities, to ask for a readjust- 
ment of the zone differentials which would afford 
a larger measure of relief from the Fourth Section 


order by permitting higher charges on many com- 
modities to the intermountain points? 

The railroads argue that commodities originate 
in large volume on the Atlantic seaboard; that they 
are adapted to water transportation, and in fact 
move in considerable quantities from the Atlantic 
seaboard to the Pacific Coast by water; that the 
rates made by water carriers on these commodities 
are extremely low and necessitate correspondingly 
low rates by the rail carriers from eastern sea- 
board territory, that the low rates so imposed from 
the eastern seaboard to the Pacific Coast necessi- 
tate correspondingly low rates from the Buffalo, 
Detroit, Chicago, St. Louis, and Missouri River ter- 
ritories, in order to permit the rail movement of 
traffic from these points to the Pacific Coast in 
competition with the same commodities moving 
from the Atlantic seaboard, and that since the 
opening of the canal the water carriers have mate- 
rially reduced their rates, shortened the time for 
transportation, increased the frequency of their sail- 
ings, and materially added both to their tonnage 
capacity and to the actual tonnage obtained. 


EXTENT OF WATER COMPETITION 

There are in service between the Atlantic and 
Pacific Coasts 49 ships, with a capacity of 380,000 
tons. The total tonnage moving by water from the 
Atlantic to the Pacific Coast and the Hawaiian 
Islands in 1911 was 398,000 tons; in 1912, 452,000 
tons; in 1913, 434,000 tons, and in September, 1914, 
the first full month after the opening of the canal, 
78,000 tons, at the rate of 936,000 tons per annum. 
Since the opening of the canal there have moved 
by water commodities hitherto going almost exclu- 
sively by rail, as, for instance, 32 cars of cast-iron 
pipe from Birmingham, a shipment of paper bags 
from Sandy Hill, N. Y., catsup from Rochester, 140 
cars of structural iron originating in various parts 
of Pennsylvania; 50 cars of wire from Pennsylva- 
nia, 1,200 tons of rails from Lorain, Ohio; 650 pieces 
of wrought-iron pipe from Wheeling, W. Va.; 
10,000 or more tons of wrought-iron pipe 
Youngstown, Ohio. Canal competition is a 
real fact. 

The commission holds that the carriers should 
be allowed to compete for this long-distance traffic 
so long as it may be secured at rates which cover 
the out-of-pocket cost. The new rates are designed 
to do that, which means that business secured un- 
der them will help “ carry the overhead.” 


from 
very 


PRESENT RULINGS 

To enable the carriers to make a fight for this 
business, by lowering rates to the Pacific Coast 
without correspondingly lowering rates in inter- 
mediate points, the commission modifies its original 
intermountain order as follows: 

1. Carriers allowed to establish certain carload 
commodity rates from Missouri River territory to 
coast terminals lower than to intermediate points, 
provided rates to intermediate points do not exceed 
75 cents per 100 pounds. 

2. Carriers allowed to establish certain carload 
commodity rates from Zones 2, 3, and 4, to Pacific 
Coast, lower than to intermediate points, provided 
rates from Missouri River territory to intermediate 
points are not exceeded by more than 15, 25, and 
35 cents per 100 pounds from Zone 2, 3, and 4, re- 
spectively. 

3. Carriers allowed to establish certain L. C. L. 
commodity rates from Missouri River territory to 
Pacific Coast terminals lower than to intermediate 
raffic to intermediate 
ds for first 
freight and $1.25 on third class 


points, provided rates on like 
points do not exceed $1.50 per 100 poun 
and second class 
or lower. 

4. Carriers allowed to establish certain L. C. L. 
4 to Pacific 
vided 


rates to’ intermediate points do not exceed rates 


commodity rates from Zone 2, 3, and 


Coast lower than to intermediate points, pré 
applicable from Missouri River territory to same 
points by more than 25, 40, and 55 cents per 790 
pounds from Zones 2, 3, and 4, respectively. 
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Our Trade With the World 





War Has Played Many Tricks With Our Commerce, Which Has Expanded 


Abnormally Here and Dwindled Greatly There—The Composition 


of Exports Rather Than 


Their Volume Has Been 


Changed, While Imports Have Been Small 


\ th the world at peace, 


tn 
of the 


been looked to by al! 
s the source from 
part of the supplies 


other countries, or produced 





en 





a population now under arm 
Officially a disinterested bystander, the United 
Europe foodstuffs and mu- 


ions of war which may have already served to 


rms. 


States has delivered to 





prolong the conflict. Yet it is to be observed thai 


as a vendor of actual implements of war, as di 

tinguished from the necessities of life for those 
% ] + + #30) hh} 

at home as W as for the men in the field, this 





try has so far played a relatively unimpo 


tant part in the Oid Worid drama. 


and petitio 
imposition of a 


bm 


the hundreds « 





pouring in upon Congress 














embargo on the shipment s should result in 
putting a ban upo ich eX] s, the prohibitior 
would not interfere seriously with our war trade. 
as played strange cs with busi- 
i 0 roing ou an ever-increas- 





y rising favorable trade 
he usual indices of pros- 
rent has bee 


P : =, ad 
its Income tnat 





the 


pinched by such a loss in 





even an extraordina ar tax of $100,000,000 pe 
annum has not been sufficient to offset its losses 
Farmers and cattle raisers who had stocks on 


xho happened to be in 
a business of supplying articles required for the 


hand, and manufacturers 


tenance oO armies, have ever known such 





prosperous times, when buyers were more co 
cerned over the time of deliveries than with the 


quotations made the 


INEQUALITIES 


On the other hand, ny manufacturers wh3 





had every reason to look for good iness before 
the war broke out have found their foreign mar 
iined, their plants do 





not turn out articles fo surope at war is 
i | situation has developed where 
of any typical commercial 


and the othe: 





To date, the foreign trade of the United States 
has not increased so much in volume as it has 
changed in compositio he December trade bai- 
ance was in this country’s favor by over $1381,- 
000,000, an increase of approximately $80,000,000 
t $70,000,- 
O00 was produced ya alling off in imports, and 
only $10,000,000 by an increase in exports. The 
domestic exports rose from 3$250,000,000 to $240,- 
660,000, while the imports fell from $184,000,000 
to $114,600,000. 


n 1 : : 2.43 
To the extent that the loss in imports Te 


4 





over December, 1913, but of that amo 





upon articles which can now be produced in this 





country as cheaply the United States is or will 
be in the long run a gainer, although the cus- 
toms revenues ordinaril received from this 


source have had in part to be supplanted by 





equivalent taxes levied in another and more di- 
rect manner. Another complication is introduced 


extraordinary shipments of 





ecessaries have already re- 
to consumers at home, 





so that in millions of individual cases the maz 
whose wages have suffered by the shift in trade 
has to pay higher prices for his bread, his suga 


his meat, and his shoes 


RISING TRADE BALANCE 

Up to the outbreak of war the United State 
had for the year a small trade balance in its favo 
r 


he end of J the excess of exports over im- 


ports for the seve onths was $60,388,000. I 





g five mo s the trade balance grew 
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War-Protection for Debtors 


Many Countries Are Gradually Freeing Th: 


of Moratoria, but England 


Adopted That Expedient Has Gotten ? 





ANNALIST gave details o 


ia existing in various parts o 
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he information then available. Si 





hen a number of changes ve been reported, 


is true that news of actio 





these 





. ee: Se. Ss, - tr. 1 
ing eltner Nev 160r oO sondon. 
England 7 


s 


= nt 


ns the only country th 





abolished a moratorium once established, altho 
Argentina, where the moratorium was chiefly 
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e g to conditions. In other So 


countries, however, there seem ) 
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ess hope of an early termination of ora 
taa i Europe. 
GERMAN MEASURES 

Less information has been available hereto 


the decrees of Germany and he 
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munication has generally been well mainta 
The situation in Germany, Austria-Hungary, a 
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ished her moratorium, and Belgium is under Ger- 
man control. 

France has made steady progress 
ting the withdrawal of deposits from the banks. 
The banks, in fact, have gone beyond their legal 
obligations and are paying out deposits with con- 


in permit- 


siderable freedom, largely because it is not profit- 
able to hold back deposits and pay the high rate 


of interest now provided. The general morato- 
tium, however, has been extended to March 1, 
before which time the payment of bills issued 


before Aug. 4 cannot be claimed. A further pro 
longation of sixty days has been granted to all in- 
surance capitalization and savings bank contracts 
March 1 
Should the premiums due, however, have 


31, it was 


falling due. before and made prior to 


Aug. 4. 
been paid or be 


paid before Jan. pro- 


vided, insurance companies, if called upon, must 
pay to the insured a certain percentage of the 
amount stipulated in the policy. A decree of 


Dec. 19 prolonged the moratorium sixty days for 


commercial transactions and three months for 
rents. The greatest amount that has been made 
demandable from the banks is 1,000 frances and 
50 per cent. of the balance. 

Russia’s original moratorium applying to debts 
arising out of bills of exchange has been extended 
to debts arising out of contracts in general, and 


the recovery of debt ecured by mortgag 





before Jan. 30 has been deferred a year. Recovery 
of all debts due under contract incurred prior to 
July 30 and falling due between Nov. 30 and 
Jan. 30 has been suspended for two months fron 
the date of maturity. Another ukase prohibits the 
remittance of money or valuables to enemy sub- 
jects residing outside the Russian Empire and 


lhmits the amount of money or valuables that y 
With respect to 


person may take out of Russia. 

sums due to enemy bjects residing outside Rus 
ja, but owning commercial or indutrial enterprises 
within the empire, it provides that they ay be 
paid in Russia to the manager of the enterpri 
who was legally authorized to receive 


ment before the war. 


IN NEUTRAL COUNTRIES 


al changes have alsé r mi 


in respect to the moratoria neutral |} ei 
countries and their colo ° 

Algeria and Tunis have « nded the ‘ 
rium of Aug. 29 to appl ( he rep of 
debentures and to the payments of coupons, d 
dends, and interest which y fall due | ‘ 
April 1. In Tunis the delays granted by the d 
cree of Dec. 15 have been limited by a decree of 
Dee 1) to thirty di \ al d nade to app 
negotiab.e scurities indorsed before Aus ] 
due for payment before Feb. 1. 

Denmark extended her moratorium to Jar ] 
but the bank were making no use of tl é 
sion where foreign draws had remitted 

Italy extended he morato m unde ‘ 
conditions to cover J: y, February, and March, 
and provided for the organization of an institute, 
with a capital of $5,000,000, from which industria! 
loans might be obtained. There is no present in 
tention of again extending moratorium, as the 
King has published a ¢ ee ending it definitely 





on April 1. 

Java has made the notes of the Java Bank 
le;.al tender and has reduced the reserve ] 
In required against them to 20 per c T 
has also prohibited the export of gold and silver. 

Rumania has had under consideration a _ bill 


for a months’ moratorium applying to com- 
mercial and private engagements abroad, 
Whether or not 
it was adopted has not been reported. 
March 1 


abroad. It 


four 
payable in Rumania or elsewhere. 


Sweden has extended to the morato 
rium to 
not, however, apply to debts due 

States, the Netherlands, Spain, or 


Moratoria persist in most of the South America 


creditors domiciled do 


as 
from the Unite 
Norway. 
modification 


countries, although not without 


SOUTH AMERICA 


Argentina allowed her formal moratorium to 
expire, but before doing so provided that it should 
continue till the Conversion Office should resume 
the exchange of gold for paper and suspended its 
obligation to do The applied 
chiefly to the withholding of deposits by 


and it is said to have largely worked it 


moratorium 


sw. 
banks 


elf off, 
as in France. 


Bolivia extended her moratorium for ninety 
days from Jan. 1. 
Brazil extended her moratorium for another 


three months from Dec. 14. The extension is ap- 
plicable only to debts subject to the previous mora- 
toria that are liquidated to the extent of 25 
cent. at thirty days from their due date, 35 per 
cent. at a further thirty days, and 40 per cent. at 
B third thirty days. In case of delay in any of 
these payments the debt may be exacted at once. 


per 


With regard to debts in respect to foreign drafts, 
exchange contracts, and, in general, debts payable 
in gold and subject to previous moratoria, the 
ninety days’ prorogation is conceded without the 


tracted after the promulgation of the law, obliga- 
tions arising from bank deposits made after Aug. 
14, 1914, obligations arising from non-interest- 
bearing deposits, earned interest from July 1, 1914, 


obligatory amortization. 
may be increased to 75 
against 

Aug. 31, 


deposits of 


se 


Withdrawals of deposits 
Loans to banks 
if liquidated by 


per cent. 
curities, 


1915, will bear interest at 6 per cent. 


and after that at 1 per cent. extra for each month. 
The opinion prevails that the requirement of three 


amortizations and 


final settlement within ninety 


days is impossible of satisfaction and that a longer 


extension may be 


Chile has extended f 


moratorium in respect t 
before Aug. 1 


by Nov. 1. 


gold 


which 


necesary. 


or another thirty days the 
o obligations contracted in 
become due 


may have 


Ecuador has extended the suspension of gold 
payments for nknotes until “ banking and com- 
mercial operations can be normally restored.” 





which 


Para 
rium of four menths 
to pay 


Aug. 31, 


or 


in gold or forei 


1915, for obligations without date of pay- 


iginally decreed a mora- 
in respect of obligations 


gn money, extended it to 


ment or falling due before Aug. 14, 1914, and 
ntil 290 days after their maturity for obligations 
falling due between Aug. 14, 1914, and May 31, 
915. Exceptions are made of obligations con- 


and wages and salaries. The moratorium does not 
affect the right to present bills of exchange or 
their acceptance, nor the formality of legal pro- 
cedure established to preserve the validity of the 
document. A creditor may demand payment of an 
obligation in gold or foreign money, the same as 
though the moratorium did not exist, by convert- 
ing his claim into legal paper money at the offi- 
cial rate fixed for the collection fiscal dues. 
It is intimated that domestic reasons, rather than 
war, are chiefly for 





of 
the European accountable 
Paraguay’s moratorium. 

Peru has extended her moratorium with some 
modifications. The banks are undertaking no new 
operations, but concede renewals to their clients 
small amortizations, and interest is 
maintained at 8 per cent. The markets 
expected to recover their normal! condition for a 
long time, in view of intimate relations with the 
belligerent nations, from which no support is ob- 
iainable. 

From other countries no reports have ¢ 
modifications in 


easily, with 


are not 


ome of 
the 


any expirations or material 


moratoria previously existing. 


The Uses of Overdrafts 


To a Large Extent They Represent What Are, in Effect, Merely Temporary 
Seasonal Fluctuations Which Tend to Show 
That They Are Mosily Legitimate 


Loans 









































: en ¢ nouncement of Controller Williams rolls. The size of the payrolis on much of such 
to the effect that he intended to put an end work depends on the amount accomplished during 
overdrafts de y circumstances was ampli- the month, and when the contractor goes out to 
fies ‘ furth statement in which the pay off on the Ist of the month he cannot always 
Cc oller de ed thi his office could legally tell in advance how much he wil! need. Besides, as 
nd a way to prevent the abuse of overdrafts with- a rule, he receives his pay from the railroad on the 
( orking hardship to »se who may uninten- idth. In the meantime, the ba accommodates 
tionally « draw their accounts, or those against him by honoring his pay checks, the overdraft be- 
hose overdrafts the banks are amply secured, he ing made good when the railroad’ 
eo ler” as originally put out . ane ssiriieediaiiibieeines 
“=e —_ _ % SEASONAL MOVEMENT 
ya o plish tl result ‘ 7 ' 
+] tent If a large portion of overdrafts were other than 
hisregard U i ni Ui Contronuer proba- - 3 . . : 
;' E . of legitimate, it would be natural to suppose that the 
ri { ‘ nic *€ sucn an order, it 1S : ayes ~ - 
, ; . amount would be fairly constant—there being no 
oO ( n that h action would ma- : : pape . v 
: ; - a)] closed season for the “ intentional overdrawer 
erially reduce t! ivgregate overdrafts of all the ; 
. . <a iere, again e statistics su t tk yther conten- 
Siesea’ Te . ae ’ States These are. on | L the st Support the other conten 
. . tie n. n the accompanying table are shown th 
erage, about 000,000, and such statistical tio in tl companying tabl are shown the 
er amounts of overdrafts at the time of each of the 
dence a iilab d Oo support the con- . - 7 . 1 ‘ 
3 a i Controlle calls on national banks since 98, 
ention that fe 1 mi pa ich overdrafts . : : 
P overdraft t being included in such reports prior 
‘ "ESE enti? { Lik . > P 4 
to that tim A study of thess es shows a 
‘R >ARTC : Ans decided seasonal influence Wit! exceptions 
GVERDRAFTS AS LOANS U Vv € ptions 
: : the last call of the year, which usually comes at 
| r le t ¢ 1e Sout es no l, } . ; 
: the peak of the crop-moving seaso is the one 
< ou ) F attie ad« ot Know In ad- . }: : > : reve 
st . : which discloses the maximum of overdrafts. This 
e just | : pt to spend. 4 ue condition usually obtains for some time, as the 
} } ~ ¢ + ar - 
y a De anc ap t = e 1 | 
- ; : Abie ae amount reported on the first call in each year, 
o ri *¢ ne ?r e ¢ lled to 1}. } F l } . rc es . 
; ; . _ especiaily when it comes snortly after tne first, 1s 
gz nt ( I nase CK OT Sul- aleo ls , On ¢) a thing 1} : 
also large. n the second and third calls a decided 
! mn r é ! be porrow . 1 1 . 
a ' ; ** decrease is usually shown; on the fourth, the in- 
! more thi iid expend to advantage. So : , . . 77 , 
A Cx] —— ; crease, generally culminating in the fifth or last 
ear i ap inent , the bank £4 
. a. ; call of the year, commences to appe 
agre o honor up to a stipulated 
| } 7 A ‘ . “YD "a + 
amount, and the overdraft thus created con- IN YEARS OF EXPANSION 
lered both parties to be in the nature of a Another thing disclosed by the figures is that 
tempor loan. When his purchases are com- the amount of overdrafts is usu greater in 
leted the overdraft, or temporary loan, is con- years of business expansion than other years, 
erted i a permanent loan, thus wiping out the Probably that accounts for the fact that on Dec. 
overdraf 31 last overdrafts were the smallest ever reported 
This and similar practices probably account with the exception of the third call in 1899. The 
) ie fact that overdrafts in Texas, which has expansion of loans under the new banking system 


only a fraction of the bar 


iking power of New York, 





may also have been an important factor in effect- 











are, as a rule, five or six times as great. Similarly, ing this reduction. The effects of the efforts of 
in the Northwest and elsewhere, railroad con- Controllers in recent years toward eliminating over- 
tractors make overdrafts to take care of their pay- drafts are also seen. 

Overdrafts of the National Banks. 

First Call. Second Call. Third Call. Fourth Call. Fifth Call. 
eer eT er $21,838,399 $21,335,628 $15,485,641 $17,142,637 $18.797,35 
ee ere 22,307,066 20,077,156 19,006,152 18,377,993 27,460,769 
> ea ee . 23,982,519 19,819,115 19,849,391 20,168,074 26,493,061 
| re eee 40,507,042 30,051,957 23,397,257 27,150,832 35,950,532 
ee ee ee 34,027,807 31,914,337 25,743,314 29,541,681 47,066,980 
A ee ee 29,077,141 24,584,055 25,315,120 29,552,241 $1.907,504 
ES ocae ca water P 29,625,689 23,335,809 24,705,023 30,908,965 18,910,826 
I, cada cabs ; 41,916,260 36,762,892 32,870,471 30,443,119 7,554,694 
SN +6 wanneadiemaie 47,256,537 34,803,691 30,034,557 32,475,195 1.735,049 
NN tide acee cele 43,749,807 36,375,22 30,367,466 29,905,633 4,473,855 
De caxeus cadence ‘ 42,401,729 30,726,878 26,800,926 31,777,951 4,941.935 
ee ee 35,721,746 29,920,759 27,258,743 27,191,997 1,299,000 
icc evteneusane 32,514,886 27,211,618 24,657,222 34,111,552 052,543 
Dicuss tbeaeedeen’ 36,693,829 28,036,550 24,147,213 33,086,161 556,248 
Se ee e 23,503,096 19,064,580 20,724,992 23,130,598 41,682,539 
Mia cvagsncenee ‘ 18,542,345 17,945,729 15,724,395 19,231,997 3,681,370 
| re een ee F ieee |) ~°eaticee 9. Bilete ee 22,674,456 

+Overdrafts not reported prior to last call of 1898. *Six calls in 1914. Or over- 


4 


drafts were $15,798,224. 


























New York, Monday, February 15, 1915 


THE ANNALIST 











Foreign Correspondence 





ONDON is still taking calmly the Ger- 

man threat of a blockade of all Great 
Britain and food prices have not risen in 
response to this move on Germany’s part. 
There is demand for high-grade investment 
issues in the English market, but the stock 
market is held in check by the expectation 
of an early announcement of revised mini- 
mum prices. Some of the gold earmarked 
for the Bank of England in South Africa 
has been brought to London. Russia has 
placed $50,000,000 of one-year Treasury 
bills in London at 5 per cent. discount. 
The Paris Bourse is stagnant. Rentes have 
been declining. 


NO TRIPLICE LOAN 


London Market Helped by Disavowals of 
Report That the Allies Would 
Issue Bonds Jointly 

The Annalist 

LONDON, Feb. 15. 
TOCKS were steady this week, helped by 
knowledge that there would be no giant three- 
Russia is putting out here today 





By Cable te 


power loan. 
£10,000,000 of one-year notes at 5 per cent. dis- 
count. The British Treasury will repay £15,000,- 
000 of its bills on Feb. 22. 

There is demand for high-class bonds and Co- 
lonial issues, but business is restricted owing to 
continued uncertainty over the talked-of revision 
of minimum prices. The supporters of a revision 
seem to have won their point and an early an- 
nouncement of new prices is expected. 
here is 


American shares still 


small buying of Atchison 


The market in 
very dull. There is 
shares and no signs of much selling pressure any- 
are being adjusted daily to the 


where. Prices 


overnight level reported from New York. The 
weakness of sterling exchange rates makes the 


money market cautious about buying bills at pres- 


ent low rates. Several million pounds sterling 


of gold earmarked for the Bank of England in 


South Africa 
of the special gold re¢ 


has arrived here. The proportion 


serve to the currency note 


issue has been increased to 68 per cent. 


Over half of the £80,000,000 lent to the Stock 


Exchange at the end of July has now been re. 
paid. A typical case of the liquidation of pre- 
war accounts is found in Shell Oil, which was a 


speculative favorite. A bull account in that stock 


estimated at £600,000 has been so far liquidated 


that the price has risen well above the end of 
July level. 

Dealings occurred here this week in German 
3 per cent. Government bonds for the first time 
since the outbreak of the war. They sold at 54, 
compared with 73, last price recorded here 
before the war. 

The January foreign trade returns showed im- 
ports less than 1 per cent. under those for Jan- 
uary a year ago, but exports decreased 40 per 
cent. England as a creditor nation is now draw- 


and not gold. <A that the 
reasing its stock of gold 
Bank of Austria, 


since 


ing goods suggestion 


Reichsbank has been inc 


out of the supply held by the 


which apparently has issued no statements 


the outbreak of 
The City is still taking 
calmly. If, as some pres 


in that threat was to cause 


attracting attention here. 
the threat 
Germany’s purpose 


war, is 
blockade 
ime, 


a further rise in food 


prices, her object has not been attained. 

It is expected that £200,000 of bonds issued 
by an Argentine railroad will be taken here 
shortly. 


5 “BOND TOPICS . 


st for Booklet B 


"ailGlaore & ['o. 
'/Broadway,N-Y. 


















AN IDLE BOURSE 


Few Sales Recorded, Security Holders Pre- 
ferring to Borrow Rather Than Liqui- 
date at Present Depressed Prices 

By Annalist 
PARIS, Feb. 13. 
There have been 
transactions this week. Needy holders prefer 
to pledge first rate securities rather than sell them 


Cable to The 


HE Bourse is stagnant. few 


out at present very low prices. This partly ex- 
plains the increase of 136,000,000 francs in ad- 
vances on securities reported by the Bank of France 
in its weekly statement. 

the weakest 
owing to sales in anticipation of the forth- 


the 


French 3 per cents have been 


feature, 
coming Government bond issue, first install- 
25, probably 
fresh fall in 


resumption of the 


ment of which will be issued on Feb. 
in the form of 10-year fives. Every 
rentes makes more difficult the 
the 


liquidation of Bourse accounts, inasmuch as 


last settlement price for French 3 per cents was 
all of thirteen points above the present quotation. 

Ottoman issues are very flat on account of the 
passing of the interest. Suez Canal shares are 
owing to the abandonment of the Turkish 
Rio the 


strong position of the metal market. 


strong, 
invasion. Tintos are being benefited by 
result of the 
Trade 


suggests 


Russian funds are steady as a 


conference of Ministers of the allied powers. 
conditions continue to improve. Rumor 
that French financiers are endeavoring to negotiate 
the 


securities to a group of New York bankers. 


sale of an institution interested in American 





DUTCH TRADE 


How the Netherlands Government Pro- 
vided Against the Seizure of Coniraband 
Goods by Forming a Special Company 

sspondence of The Annalist 
AMSTERDAM, Jan. 11 


your Government had taken ex- 
of the 


Special Corre 


i gyuck news that 
ception to British Govern- 


the action 
nent in detaining ships sailing under neutral flags 
a seizing cargoes destined for neutral ports was 
received with sincere approval here. The Dutch 


had already made a similar protest 


e measures, and with Im 
colonies had decreased greatly, be- 


Government 
against thes good reason. 
ports from our 
cause the were not inclined to run the 
risk of having their shipments seized. 
the large here for the products of ou 
colonies, our trade with them is a matter of vita 


importance to the whole nation. 


exporters 
In view of 


markets 


coffee, awe 
Dutch 


For example, tobaccco, tin, rubber, 


are imported in large quantities from the 


East Indies, and the markets here for some of 
them are the most important of the world. T 

imports of Sumatra and Java tobacco alone i 
1914 amounted to 837,829 bales, worth 80,000,000 
florins, against 981,361 bales in 1915. The tobacco 
auctions are usually held in the Spring, but it is 
feared that shipping conditions will prevent the 
supply reaching here in time, which will be a 


great disadvantage to our market 


The market for tin has also suffered severely. 
of which large quantities are nr aaa 
year, is ed at 120 florins, after havin 
high as 140 florins, but until fresh imports 
will be practically nominal. 
which the 
gathered from the fact that im- 
the outbreak of war, 
824,165 kilos, and since then they totaled 
418,924 kilos. Naturally, the price has soared. 
At one time it was as high as 7 florins per kilo, 


Banka tin, 
each quot 
been as 
arrive 

The 


suffered 


the quotations 


extent to rubber industry has 
may be 
ports in 1914, up to were 
have 


only 
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which compare rins per kilo for the 
best quality | 
Und was natural that 
financial and terests should co-operate 
with the G ffort to overcome the 
handicap lustry was laboring. A 
compar ith the name Neder- 
landsche (¢ Maatschappy, (Dutch 
Transmarine 7 any,) which, through our 
Government itions with the belli 
ere egotiations were suc- 
cessfu following, which hag 
ws 
I it Britai i 
stablishm i 
see Trust M 
Government 
company will rt 
have also g n 
that several kinds 
nder th lassifi- 
ft they are con- 
si untroubled, i- 
l ! mediaries in 
Ch te tly relieved the anxiety 
pre 1 here as to the sit- 
uatio y upon imports from 
ti 8) I 
’ - cy 
Europea Statements 


England 
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Index (Monthly) 1914 (Weekly) 1915 Index 
’ 
Neaehens 1912 a 1914 July Aug Sept Oct_ Nov Dec Jan_ Feb Mar Apr May June \Numbers 
jo e aie ~ j pm — = 
TTT T rT j rT rT 
ze: AEH --H-+-- E-HR-- -- TT 
: ae SESSEEESSE8 ns es nn | | 7 eal igs Ti 
reo +H +++ Jee Vf 160 
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145-444 mine r pote tt 145 
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H HTT 1 . H pitti eet 
1 i ‘ ESRF ERARE 
aa | {1 vat 4 TT Eo 
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’ sa eeeeeeeeesees 
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} mane oe ee Oe 
An index number a me of showing fluctuation he average price of a group of commodities. The Annalist Index Nuinber shows the 
jl uations i the average olesale price of wenty-jive food commodities se lected and ai ranged to represe a heoretical fe ly’s food b idget. 
_— oo — 
e THE CREDIT POSITION 
a } O in e } “cs New York Banking Position 
| (Be Benks and 7 , es ve ) 
Cash 
rTHE ANNALIST INDEX NUMBER Loar Deposit Cash. Reserve. 
——Weekly Averages I——=_—“« sears’ Averages.— ee ya pee sin aan niles 2 - $2,284,804, 000 $2,.258.337,000 yoyo Je 
Feb. 13, 1915..... 157.94 1914.....146.07  1896..... 80.09 | Hom Pere cise: sees: weevarsess ‘<aattanaes 476 0es 008 
2 _ inE veer, iJ1l4 ececceceoe 2,024,3464,000 1,914,4238,! } ‘76,5 23, ( ¢ 
Feb. 14, 1914..... 140.52 1913.....139.98 | ee 109.25 This year’s high........ 2 284,804,000 ? 258,337,000 370,257,000 1 ‘ 
on week ended........ Feb. 13 Feb. 13 Feb. 6 la 0 
: : This year’s low.......... 2,182,875,000 2 091.985.000 29 900.000 5.73% 
FINANCE ae y ; Period on week ended......... Jan. 2 Jan. 2 Jan. 2 Jan. 9 
same COOK ear same erio 
. , Last Week Last Year. to Date Last Year. Condition of Federal Reserve Banks 
Sale of stocks, shares 1,199,229 1.209.098 7.545.937 13,551,606 Wack Sates 
Av. price of 50 stocks —_ 62.78 High71.98 High64.68 High 73.39 RESOURCES: a mma 8 jan.15. ‘Dee. 11. 
: “(Low 61.44 Low 70.74 Low 60.07 Low 67.50 Go ' ee =O DFE OG Fe O17 OF mr. y 
Sales of bonds, par value. $9,731,000 $16,352,000 — $78,077,000 8,926,500 Other OR 5 css cas _ Param ¥'641000 16°228,000 08° 170-000 
Average net yield of ten vine asn 22,117,000 22,641,000 16,228,000 8,170,000 
savings bank bonds... 4.340: 4.195 4.355 4.2557 Tota} 221 9° ° O78 OFA Ai e950 5 6 aan Oa Ane 
New security issues $28,200,000 €23.154.000 $199.899.590 $262.626,600 : Total . ee eae dia 281,373,000 $278,858,000 sl02, 144,000 $260,243,000 
Ref ; . , , ’ shed mtd vawegeoey Discounts, 30 days. 7,884 000 7,714,000 6,049,000 5,466,000 
efunding ...... 40.045.000 7,018,000 . . erty - ose’ y 
, ' ’ ’ 60 days . 6,126,000 »,945,000 4,344,000 1,960,000 
p Other maturities 3,080,000 2? 761,000 » 049,000 1,831,000 
OTENTIALS OF PRODUCTIVITY ~wtoreneraes  —emerasecsas. <comeaienieeers © Stnerteamones 
Total $17,090,000 $16,420,000 $12,442,000 $10,257,000 
: Met: ere £,090, $10,420,00 2,442, PlLU,20 4, 
Phe ! fetal Barometer . | Investments .. 15,546,000 14,704,000 tt? es 
End of January. E nd of December. Due from F. R. ban k s 4,462,000 5 +419, 000 7,995,000 . 
: 1915. 1914, 1914. 1913. | Other resources 6,551,000 3 15,144,000 1.976.000 
Daily pig iron capacity, tor 16,270 63,470 48.848 66.168 | 
NJ . - - + ) ~—4 ‘ . > ‘ . e ° | rn " , peer ae ee PERRIS ae RM - os - 4 
U. S, Steel orders, tons 4.248.571 4.613.680 836.643 4.282.108 | Total resources .$325.022.000 $297.098.000 $272.476.000 
Pig iron production, tons *1,601,421 *1,885,054 3,049,752 0,724,101 | 
Month of January. #¢ alendar year | LIABILITIES: 
ae ‘ Capital paid in...... $35,841,000 $35,123,000 $18,075,000 $18,047,000 
Building Permits | Depos its 284,996,000 284,101,000 °T7.185.000 0.937.000 
—-January, 142 Cities. December, 112 Cities November. 1 Cities Notes in circulation 
1915. 1914. 1914, 1913. 1914 913 | ed 4,185,000 3,000,000 1,838,000 192,000 
$44,011,964 $49,254,909 $31,603,322 $54.743.8! 0.130.697 $46.519.729 | a Eee - aes PERE : ——— 
‘ . | lotal liabilities. .$3 25,022,000 $322,224,000 $297 098,000 $272,476,000 
Migration | Gold reserve *91.1° 791.0°. 87.1° *91.6° 
Decembe? Calendar Year | Cash reserve .. 798.8° 799.0. 95.1 102.3% 
o* . : 1914. 1914. 191: Against net liabilities. Against all liabilities. 
nbound (allen only)...... 20,944 688,495 1,387,318 . 
Outbound (alien only) 3,821 343,635 274,209 Specie Movement at the Port of New York 
Dalene — Week Ended Feb. 13 Since Jan. 1 
alance 2,877 65,144 344,860 1,113,109 a Imports. Exports. Imports. Exports. 
—— =a aad P iscdusineedewesacws $179,736 $329,088 $609,149 $4,761,036 
SURES , ISINESS “TTY MD xxsoncawenress 200,913 d 856,73! 1083 04 
MEASURES OF BUSINESS ACTIVITY oF wsexenepeeeeniens — —— OE 
Bank Clearings DE cecuveauuede $380,649 $773,088 $2,965,888 $9,844,036 
Entire country, estimated. Percentages show changes from preceding year . 
The past wee ro week befe Ppa Sean Wee 0.0 Cost of Money 
1915 662,512,153 —13.1 $3, 281,942,247 13.2 $21,124,339,35 14.2 Last Previous Year to Date. Same Week.— 
1914 200,063 8.5 780.73: 5 5.3 24,629,151,405 1.2 Week. oe De 5 High. Low. 1914. 1913 
1913 223,819,956 7.5 3: 590,560.87 . te 4 938.644.803 6.9 | Call loans at New York...1%@2? 1%@212 3 13%, 1%@2 212,@ik 
. : ‘ Time loans at New , é 
Gross Railroad Earnings (60 00 pt ) ou: SEER, 14. : { ) ' 
; -t 2 YS) seve eceee 2 ( ) 2*4(@Mo% 4's é 2i2(@s a @4% 
First Wee Fourth Wee Wee § Mor éJuly 1 te Commercial discounts: 
February n Ja Jar Decermbe Dex 1 New York 314@4 »1e@4 4 3 31,@4 414.@5% 
This year $4,032,356 $5,782,531 $8,055,132 $148,821,786 $1,092,565,922 RN ss sig ne aban 5 414@5 6 424 5 "@5 » 35 +@6 
Same last yr. 4,232,974 83,172 8,855.47] 163,156,509 1,152,268,819 Philadelphia ..........4 @4!} 4 @4! 4145 414 4 @4!} 4144,@5 
“ ——-.- we a} Boston | breed ..34%2@4'2 3% @4'2 512 342 4 @4!} 4%4,@5 
Gain or loss. —$200,618 $700,641 $800,339 —$14,334,72 $59,702,897 ee COe 5 5 6 D 414 6 
-4.7° 10.8% 9.0 8.8 5.2¢ Minneapolis 6 @7 6 @7 7 6 6 6 
10 roads. +12 roads. {29 roads. $40 roads. 
en cinl ——_ Exchange 
OUR FOREIGN TRADE Ste ling exchange $4.83 @ $4.8214 for demand, $4.825; @ $4.8112 for 60 
December. — — Calendar Year. — day S, a d $4.83 %(@$4.824> for cables. Exchange on New York at domest 
P ‘ ee centres ruled thus: 
1914. 1913. 1914. 1913 > . - 2 , _ . , 

’ ae ae  edvng a : . : Boston. Chicago. St. Louis. San Francisco. 
Exports ....... $245,632,558 $233,195,628  $2,113,624,050 $2,484,018,292 | Feb. 8 par 5¢ premium  5¢ discount 50¢ pr 
‘ “ ye ; gee - pose b bg ree ~ * ° . eee eeeeeees a v el 4 Ati ot siscoutl VC re 
ieee 114,606,545 184,025,571 1,489,276,001 1,792,596,480 we Pidier wires anan par loc premium par 4)ec prer mit m 
: REP ~ —- — --—__—— POA bancicindmdacald par 15¢ premium par 40e pr iun 
Excess of expo $150,976,015 249, 17 0,057 $524,548,049 $6 91, 21,812 Feb. Tree par 15¢e premium 5¢ premiun 40c pr 

Exports and Imports at New York Feb. 15 par par Se premium 20¢e premium 
— ae 1915. — 4914. —*«| The Week’s Commercial Failures 
Ylo. 914. $15 914 | 
Week ended Feb. ¢ - $23,526,602 $24,926,782 $14,: 09,91 } 2.677.496 | Week Ended Week Ended Week Ended 
Se eee 131,249,80¢ 104,510,947 84,856,230 97,456.673 Feb. 11, 1915. Feb. 12,1914 Feb. 13, 191 
cienieeialin To- Over To- Over lo- Over 
WEEK’S PRICES OF BASIC COMMODITIES Bast tal. $5,000. tal. $5,000. tal. $5,000. 
Ras 6 45 143 57 105 41 
Range since , Mean ms ‘ - - : ; 2 
iti ~~ en i t EE Bae sen eeee 160 51 128 34 106 0 
. ; Pric er years. ear re rer 100 38 84 6 74 10 
Py riigt Low e Jar 1 1914 1912. Pa ific 49 ~ g , : . 4 
Copp ake - $0.14 $0147 $0.1 $0. 1387 ent 125 $0.16125 c s et ee eeeeeeeeeeses ‘he bie 4} ow 34 } 
Cotton: Spot, middting pland, pe t OSD “OSTO OTM ORDO TORTS 310 Tr 84 a per — —— — 
Hemlock: Base price per 1,000 feet 24 50 o4.50 °4 50 4.50 o4 50 0 United I a arcs nce 455 156 103 49 390 133 
cs: Gnas Wa % Sates. oor & 28 ons : osen aes PO rr ree 64 3 51 15 33 11 
Petroleum: Crude, per bbl 1.50 1.0 1.45 1.475 1.975 ~ 8 
Pig jron Bessemer, a Pitts., per t 14.5. 14.70 $0 14.025 14.85 Failures by Months 
Rubber: Up-River, — per pound 58 76 OTD O75 a J } 4 
$i} ta ‘ ; . sa * ae ———January.——— ——___Calendar Year.— 
ae Ri w, Ital ian, l al, per Ib a) 1.50 1.40 475 4.25 1915. 1914. 1914 1913 1912 
Steel billets at Pittsbu ae per tor 19.00 4), OM) 18.50 19.25 20.00 N } r ‘ Ba . Jiow i9ic, 
Wook: Ohio X, per pound or 7 ‘ am “pace ~o i pets B94 gor 16,037 15,452 
tiene ee eeee ees : 2 25 aU 2 Liabilities . $49,640,575 $39,374,347 $357,908,859 $272,672,288 $203,117,391 
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Banking and _ Securities 


Bank | Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist 


SOG 050 


os 


W,479,2 
91,035,616 
DOO,OLO 
+,012, 208 
711,416 
872,761 
21,872,474 


9,012,725 


St. 


eeattl oeegee 28,4 ] > : 253.002 


Total 11 « $1,617 ,464,126 


$19,202 951,479 


Clearing House Institutions 


Actual Conditions Saturday Morning, Feb. 13, with Change from the 


Previous Week 


Banks. Trust Companies. A \ bers, Change. 


Los 


Gold 


ns, ° ° ° $1,589,313,000 SUS O00 OOO 379,006 $24,716,000 


2,041,000 


1,715, 


164,075.00) 48,440,000 12,515,000 


Legal ten r eee cesces 65,325 000 2.615, 000 67.03.0000 mn 


Silver 79,721,000 4.544.000 802055 O00 76,000 


*Nationa! apk notes 6.202 000 3 4.4j29 700.000 


Ow 


Reserve 119.381.00) 26,085,000 6066 000 1,176,000 


Net dema! 1,631,205,000 955,596,000 166 861,000 29 S82 OM) 


Net time 10,885,009 £2 POT OO) 3.122.000 819,000 


*Counted as resery y State institut nal banks. 


ons, but not by na 


Daily Average Loans, Deposits, and Cash Compared 


Taking the Clearing House banks alone, because the trust companies have 


no Clearing House record back of 1911, the items loans, deposits, and cash 


s thus: 


compare with corresponding weeks of other year: 


Loans Deposits oans Deposits. h. 


*1915.$1,586,S827,000 $1,639,911,000 $310.SS5,0009 1911. 9,017,200 $17,551 508,000 $274,206,100 


33,367,000 1,235,416,600 333,027,200 


304,101, 
7,500 


1914. 
1913.. 
1912.. 


*Figures a 


1,400, 792,000 1,511,976,000 411,541,000 1910.. 


3 Kw) 


1,386,165,000 1,596, 795,000 1,. 2,315,400 1.378.413.4600 200 


1,418,859,000 1,482 480,000 64,000 1908,, 1,135,248, 2' 122.209.100 


ffected ew system, 1907.., O81, O57 546,000 7,000 


Sta temen ts 


| | Stock Market 


The 


industrial issues 


average quotatio! 


a 


and of the 
High. Low. 
69.06 


69.17 


Feb. 8. 


Feb. 9. 


Railroads 
High. 
72.35 Ja. 22 67.57 
ote cae 


ae cen 


Jan. 66.35. 
Jan. 
Oct. 
99.6 Jan. 


*To date. 


Record of 


NEW YORK 
Week E 


STO¢ 


Tuesday 
Wednesday 
Thursday 
Friday ... 


Saturday 


Tot al 


Year 


week 


to date. 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


Saturday 





Total week 


Year to date.. 


In detail last 


Railroad and miscellaneou 
Banks 


Mining 


lailroad and miscellar 
Government 

; 

| State 





Total, all bonds 


of the Twelve Federal Reserv 


Week Ended February 12 


New York. 


Dist. 2 


Philadelphia. Cle 


eland. Richmond. 
Dist. De J's a 


RESOURCES t. 4. Dist. 5. 
Gold coin and ce 
tificates $98,881,000 $16,590,000 $1: 


3,134,000 $8,800,000 


Legals, sil. 2,342,000 9,334,000 4,867,000 632,000 44,000 


1,766,000 $8,844,000 
4,437,000 


922,000 er 


$108,215,000 $21,457,000 $1: 


$18,427,000 


147,000 1,396,000 379,000 661,000 


Investments 156,000 5,710,000 1,569,000 


Due from other F. 
R. Banks—net. 


Other resources.. 


13,013,000 


585.000 866,000 160.000 19,000 


Total reso’ces. $19,515,000 $129,200,000 $24,100,000 $21,509,000 $13,300,000 


LIABILITIES 
$15,956,000 7,901,000 


Reserve deposits..§ 


Due to other F. R. 
Banks—net.... 


$122.560.000 $19,534,000 $16,871,000 $ 


328,000 425,000 403,000 1,577,000 
F. R. notes in cir- 
culation—net.. wai Kies 


rrr TyTre 209,000 
3,231,000 6,640,000 4,141,000 


4,026,000 


1,694,000 


Capital paid in... 2,128,000 


Atlanta. 


Dist. 6. 


$3,761,000 $59,962,000 $10,154,000 


2,313,000 


$6,074,000 $40,265,000 
4,315,000 1,127,000 
4.205.000 


303,000 904,000 


$1 1.058.000 


682.000 


1,482,000 2,285,000 


105,000 1,021,000 1.690.000 


$10,494,000 $48,100,000 § 


715.000 


$5,566,000 $43,708,000 § 
1,744,000 


1,639,000 eocece 
1,545,000 4,392,000 1,843,000 





$129,200,000 $24,100,000 $21,509,000 $13,300,000 





Total liabilities.$19,515,000 


$10,494,000 $48,100,000 $15,715,000 


lverages 


id twenty-five 


Combined. 


Low. 


Transactions 


STOCI 


ided 


2,827,500 
2,105,000 
954.000 


$10,660,500 


78,87 > “OV 


) 


~$5,001 
7 8,0 ) 


830.000 


51.500 


— $6,621,000 


Banks 


San F 
D 


Dallas. an'co 


. iL. 


493,000 $26,597,000 


646,000 


8,139,000 


95,000 
$16,693,000 
268,000 1.3184,000 


992 0 7 
009,000 
416,000 § 


210,000 $13,041 ,0¢ 


1.809.000 3,711,008 
516,000 


1,881,000 2,578,000 


,416,000 $19,330,000 
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Week Ended February 13 


Range 


—for Year 1914.— 


High 


108 
27 
14% 
47 
78% 
59% 








BOS, 
6s 
61% 
220 
N! 
3S 
14 
320 
106 
6S 
11" 
9 
15% 
41! 
107! 
14} 


136 v% 
180) 





Low. 











High and low prices may be for odd lots. 








mange 
for Year 1915. 
High. Date Low. 
Sv Feb. 11 Su 
30 Fel 9 2% 
11 Jan. 19 7% 
a7 Jan. 16 bed 
oS% Jan. 21 1% 
92% Ja Be) {iS 
1 Jan. 12 904 
12 I 11 per ig 
SO Feb y 4 ‘> 
IkT™ Jan. 22 14 
31% Jan. 19 25% 
07% Jan. 21 91 
48% Jan LS +4 
115 Jan. 20 11:5 
60 la 12 yg 
Sv Ja *4) bed 
* 10S) Feb. 10 *105 
iS% Feb. 11 3o 
975% Jan. 26 97% 
9 Jan. 20 90 
p 1% 
19% 
05% 
7% 
24 
21% 
83 
4 
QR, 
56 
100 
7s 
144 
106 Feb 1 103 
v4 Jan. 18 He 
111% Jan. 29 100 
114% Jan. 29 109 
60 Jan. 15 58% 
121! Jan. 20 116 
234% Jan. 29 220) 
107% Feb 9 S77 
17% Jan. 23 16 
79% Jan. 15 78 
*5 Feb 4 *5 
28% Jat 4 25 
Ss Jan 1 5 
9% Jan. 26 O54 
oo Feb. 11 96 
LOT Jan. 22 HE) 
11 oo! 
1 99 
26 6714 
Au GUM 
9 1 
10) 144 
11 1 
oe S4 
P94 118 
19 239 
7 J ao *h 
a, I 11 27 
21%, Feb S 15 
h4% Feb S 17 
nt Fe l Db 
16S J 1 153 
Nt) J 1 St) 
sl, Jar S bed 
104 ] 27 100%, 
oh J y 94 324 
1i2 Jan. 20 110 
it} Jan. 26 11 
9 Jan. 27 sf) 
11% Ja 2 Li's 
l ade Lah, 
5 4 J -1 27 
) J > Sots 
10 ade 124 
Imes Jal 16 7-64 
eo jan. 22 122 
Wh Jar ou) 166 
7 J “ ety 
21 J Is ol 
5 I Sa) 
1] J s OS 
27 J 1 21% 
26 J = o4 
7 ja ps | 1 
37 J IS OF 
122 J 1 115% 
{1 Ja 1 1) 
92 lan | SS 
1t) | ‘\ S 
Ot Ja ly Ho 
i7 J 5 iS 
sf) I L1 Ss 
| ed 1s 142 
25 Ja A N97, 
7% J 23) i 


13% Jan. 25 10 
D J 11 / 
10 J 1S 7 
ae 4 21% 
7 J 33% 
ig J t 2S 
1” Ta 6 93, 
0 J De an 
170 F 1 165 
10S%, |} Ww 10S 
145% Jan. 19 140 
4 el Li §2 
1M) Ja 27 Ln) 
bed I I 24 
9S% Jan. 2S +t 
lis Jan. 22 112% 


Date. 
Jan. 22 
Jar 7 
la 12 
Feb. 10 
Jan. 2 
Jar 4 
Jan. 15 
Jar 6 
Fret l 
Jan 7 
Jan 4 
Jan 5 
Feb 5 


Sapmrnsan 


Abo 


aad 


me | 


~ 


VIato ae ea Or 


I1mcoe> 


16 


i 


stl oe 


iS + =] & 1D 


STOCKS 
DAMS EXPRESS pecenenanme ° 
Alaska Gold Minesft.....e-..06 
Allis-Chalmers Mfg i ceeoceses 
Allis-Chalmers Mfg. pf....+eeee- 
Amalgamated Copper .......0+.e6+. 


Amer. Agricultural Chemical. 
Amer. Agricultural Chemical pf.... 
American Beet Sugar Co.......++- 
American Beet Sugar Co. pf... 

Am. Brake Shoe & Foundry pf 
American Can Co 

American Can Co. pf Seeaceos 
American Car & Foundry Co.... 
American Car & Foundry Co. pf 

nf 


pi : 
Products 


ies 


American Cit 
American C 








American Coal Products pf........ 
American Cotton Oil Co.......-. 
American Cotton Oil Co. pf...... 
American Expres Pe whbnedk ete een 
American Hide & Leather......... 
American Hide & Leather Co. pf... 
American Ice Securities........... 
American Linseed CO.......+-e006 
American Linseed Co. pf......+.+- 
American Locomotive Co..... 


American Locomotive Co. pf.... 
American Malt Corporation..... 
American Malt Corp. pf......... 
Amer. Smelting & Refining Co.. 
Amer. Smelting & Refining Co. pf.. 
American Smelters pf Sarre ee 
American Beutel ..cccccsccccccseue 
American Snuff pf. 
American Steel Foundries......... 
American Sugar Refining Co.... 
American Sugar Refining Co. pf... 
American Telegraph & Cable Co.... 
American Telephone & Tel. Co..... 
American Tobacco Co.......ccece 








American ‘Tobacco Co. pf., new 
American Woolen Co.........se.¢ 
American Woolen Co. pf.......... 
American Writing Paper pf. 
Anaconda Copper Mining Co.ft..... 
Assets Realization Co.........e.06. 
Atchison, Topeka & Santa Fe.... 
Atchison, Topeka & Santa Fe pf 


Atlantic Coast Line. 


BALDWIN LOCO. WORKS.... 
jaldwin Locomotive Works pf.. 
Baltimore & Ohio............ 
Baltimore & Ohio pf 
jatopilas Mining?t? ‘ 
Bethlehem Steel Corporation 
Bet 
Brooklyn Rapid Transit Co 
. , 


hlehem St | Corporation pf 


Brooklyr nion Ga 
Brown Sh 


Brunsw c Term. & R. R. Secur 


CALIF RNIA PETROLEUM 
Calif 1 I yJleum pf 
Canada 8S hern 
( nadia! I 
Ca td. ae) 2 i Mach. pf 
( tral I ather 
Central I r pf 
(Centr of New 
( itral S h Ar can Telegraph 
Ct peal & 0 
Chie & 
Chi X t I 
Chica Gr W errr r er 
Ctr 1 G We rn pf 
Chicago, M & St. Paul 
Chicag Milvy i} & St. Paul pf 
Chica Mil. & & Paul rights 
Chica & Northy rn 
Chica & Northw rn pf 
Chir ( per 
Cl ( ( »& St. Loui 
( e., Cin., Cl & St. Louis pf 
( ett Pea Co. |} 
Colorado Fuel & Irom.......eeee. 
Colorado & § her 
rad xc S ! pi 
Colorado & §S -d pf 
( 1 la iG 
( nt I ( ( 
Con il ¢ ( | 
Corn Produ I ning Co 
( n | rd I I Co 
i | Am i ~ il 
D™ RE & ¢ ) 
Ly & | i 
Delaware, I " i& W 
De r & Rio Gran 
dD er & I Grande } 
Ly Mi & > 
Detr t Kd 
D> l Ss Corporat 
D 5 SI & Atlant 
D hs & Atlant pf 
PIR ° : 
Ai, 1 Qn 
erie 2d 
BiveD! AL XN & SMELT 
Fede M & Smelting pf 
GENE! \ CHEM Al 
Gen al Cher al 
Ger il | 





At 


Amount 
Capital 
Steck Listed 


12,000,000 
7,500,000 
25,284, 100 
16,115,000 
153,887,900 
18,330,900 
27,112,700 
15,000,000 
5,000,000 
$291,600 





30,000,000 
30,000 000 
20,553,500 
10,726,700 
2.500,000 
20 237,100 
10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,046,900 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,745,100 
8,839,500 
50,000,000 
50,000,000 
30,000,000 
11,001,700 
3,958,600 
15,708,900 
45,000,000 
45,000,000 
14,000,000 
544,702,200 
40,242,400 
51,857,200 
20,000,000 
40,000,000 
12,500,000 
116,562,500 
9,990,000 





.197,326,000 
.114,199,500 


67,558,000 


20,000,000 
20,000,000 





8,951 ,9S0 
14,862,000 
14.908,000 
74,520,000 
18,000,000 
6,000,000 
7,000,000 
14,647,200 


14,745,600 
12.415.500 
15,000,000 
259,994,200 
11,572,900 
30.619.300 
33.282. 400 
27.456, S00 
TO.000 O00 
62,793,700 
19.5357. 800 
19,487,600 
44.902. 300 
$4,054,200 
116,855,400 
116,274,900 


130,121,700 
22.595, 100 
£49,700 
17.056, 500 
LO0.000,.000 
S.00K) O00 
$4,235,500 
SL.OGCO.000 
S 500.000 
S 500,000 
99.S816,500 
S000 000 
5,250,500 
49,777,500 
29,826,900 


7,135,600 





ST7.S28 500 
1? 5O.000 
12 277.000 
38,000,000 
19,778,400 

£255,100 
13,489,400 
BO.S45. 500 
12,000,000 
10,000,000 


112,378,900 
17,892,400 
16,000,000 

6.000 000 


12,000,000 


11L.3S9,300 





60,000 000 
30,000, 000 


MO 4TG,200 


New York Stock Exchange 


Last 
Dividend Paid 
Date. 


Nov. 30, '14 
Jan. 15,°15 
Jan. 15,°15 
Nov. 15, 12 
Jan. 2,°15 
Dec. 3 14 
Jar 1, °15 
Jan 1,°15 
Jan 1,°15 
Jan 1, °15 
Jan. 1,°15 
Jan. 15,°15 
June Ea 
Dec. 1,’14 
Jan. 2,°15 


Nov. 4, °14 
Dec. 15,14 
Dec. 1,’'14 
Jan. 1,°15 
Jan. 2,°15 
Jan. 2,°15 
Dec. 51,14 
Jan. 2,°15 
Jan. 2,°15 
Dec. 1,’14 
Jan. 15, °15 
Dec. es 
Jan. 2,°15 
Jan. 15,°15 
Apr. 1,°15 
Jan. 20, °15 
Oct. 1,°13 
Dec. 1,11 
Feb. 1, °15 


Jan. 1,°15 
Jan, 1,°15 
Sep. 2,°14 
Sep. 2,°14 
Dec. 31, ’07 
jan. 2,°15 
Jan 1, °15 
Jan. 2,°15 
Aug. 1,°14 


July 1°15 
Jan. 1, "15 
Feb 1, °15 
Jan > lag 
Jan 1,’15 
Feb. 1,°15 
Jan. 2, °15 
Feb 1°15 
Jan 8, °15 
Dex 31, ’°14 
Feb 5, °10 


Oct 1 lob 
Dec. 15 t 
Jan 1, "Lo 
Jar 15, 15 
Dev 1,°14 
Dec. 21, °14 
Jan. 20, °15 


Jan. 15,'11 


Jan. 15, '00 
Dec. 15, °14 
Fel 115 
Jan 2, 1s 
Jan. 15, °15 


Nov 1, "14 
Feb. 15, 15 
Jan 1, °15 
Feb. 1,°15 





Per 
Cent. 


1 
1 
1% 


Per- 
lod. 


\ 


wm ¢ 


Re) RR 


RA 


+ 


NAA DRAARBRAAR ASE 
te 


~ 


SO 

pel 

95 
157% 


1045, 





0 
99 
TU, 
TO% 
105% 
RS 
oF 
ae | 
On 
- i 
213% 
D4 4 
Oho 
Lot, 
IT 3 
1055 


ou 











31% 
St 
OQ1 
4%, 
441, 
i 
S2 
107 
1% 
ol, 
° 
at 
mr 
+t 
26 
215% 
83 
5% 
50% 
62 
102 
1023, 
109 
119% 
2350 
106 
TS% 
as 
6 
955% 
9S 


ar 
1) 
108% 
141'. 
94 
5 
o1l% 
9614 


114% 


99 


wee 


Last 





170 

108-4 

1455 
4 


‘ 
oh 


ol 
96 


116 


4 


Transactions 


Total Sales 1,199 


High and low prices for the year are based on 100-share lo ts, the official unit 


9 Shares 


Net 
Changes 


4 
1 
1% 
2 
1 
1 
i 
4 
i 
at 
l 
1 
17 
t 
4 
I 
ee 
1 
} 
o 
! 4 
74 
"4 


Sales. 


100 
22.250 
307 
440) 
40,625 


650 


6,240 


15,750 
1,210 
1,100 

SOO 


10,980 
99 

2,520 

610 


1.510 


Sl a 
= 


65,905 


10,245 














High. 







39% 


57% 


115 
120% 


115 
19% 
16% 
6536 
36 
113% 
118% 
112 
118 
10% 
41 


o”g 











109 
o4 
14 
1644 
69 
UU5¢g 
45 
*115% 
78 
3156 
105% 
90 
79% 
1i8% 
29 
31 
90 
11514 
125 
10 
91 


91 
ad? 


X 





9 
46 
10414 
114 
159 





Ranoe 
—fer Year 1914.— 


Low. 


991/ 


40°4 


110 
109% 


103% 


1414 


10% 
50 
19% 
s2 


113% 


106 
S1 
90 


26% 
Sd 
118 
20714 
111% 
28 
26 
101 
160 
110 


135 
1 
11914 
9 
RQ) 
1) 


10% 
5S 


oD 
*110 
49% 


1 
IS\%4 





High. 
3548 
525% 


112 
*118 





Date. 


if 
Jé 
ket 
et 
Jan 
T 
Ja 











10 


a 8 


115 
7U 
114 
R 


2116 
56 
SU) 
107 
99 


LOG 


» 


SS 
15% 
142% 
8542 
S3 
19 


16 
34 








Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 


Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 











New York, Monday, February 15, 1915 


New York 


Range 
for Year 1915. 


15 


1 Ot oe te 





THE ANNALIST 





Amount 
Capital 
Stock Listed. 


STOCKS. 


1.500.000 
20,568,000 


Great Northern etfs. for ore prop.. 


Guggenheim Exploration£ ........ 
HEME (G. W.) CO: pf......+. 4000000 
E Minir 25,116,000 


Homestake Mining.. 


PEL IS CE 
i 


109,296,000 


ispiration Consol. Copper?% 15.200 000 
Interborough-Me ot. tr. ctfs..... 85,842,000 
interborough-Met. pf........... 35,087,900 
International Agricultural pf...... 12,970,500 
International Harvester, N. J...... 39,999,800 
International Harvester, N. J., pf-. 29,994,900 
International Harvester Corp...... 39,998.900 
International Harvester Corp. pf... 29,992,500 
International Paper Co......... 17,44: 
International Paper Co. pf 22.5 





2 SOS. 700 





13,510,000 





kK City SoutherD. oo. 30,000,000 
Kansas Cit Sou Pb CEs kawcascve 21,000,000 
Kaysei FORE & Clik ertdivwrinns 6.060 000 
Kayse1 Julius) & Co. Ist pf....... 2,490,000 
kre € og at Sera en eer er otra £OO1, 100 
ee ee 1,752,S00 















35,000 000 
10.700,000 
11,840,000 
60,501,700 
21,496,400 
15, 2O4 500 
12.000, 000 
8.600,000 
5,000,000 
15,155,600 
11,182,200 
72,000,000 


1180400 


SO O00.000 















Manha n Be } TET 5,200,000 
Mant ; DE ociatsene ss 56.994, 100 
Manhattan RS kiddin cmmibans 5,000,000 
Manhattan Shirt Co. pf......ccee+. 2,366,900 
[axv OPE errr en ne LO, T6500 

zwell Motors tet of .......cseacess 22216500 
Maxwell Mc td 9,046,400 
M ar Ont toes. os ccs00 06 15,000,000 
Miay Department Stores pf......... 7,755,000 
lércar li cece secesesseoe $5,145,760 
erci Via DE  Seer eS pee Pear 14,604,100 
Mexic Pe Wereciee ee eee 34,695,500 
\fe in Pe Sn WE si Kasadeewees 10,174,700 
Mian Coppe 3,730,5 D 
\Tic ( | cose 18,738,000 
Minneapolis & St MUIB. se ccsesces Shee 


5,GS4, 500 








M St. I & S. S. Marie...... 206,800 
Md St. | & S. S. Mari of : 602,400 
Mis: i, Kansas & Texas........ 63,800,300 
Missouri, Kansas & Texas pf....... 13.000,000 
Miss i P 112,500 
Mo J 57.G00 
Vio i i a 2 ee eo 9,700,000 








\ ; 
\ | , 
Nat il Ienar &S ping Co 

} 1 t ) pi 
PER RO Ges 5.5 c'0'2-d0% ms 
Nati L Keen CO. Pb. scscacsccuce: Beene 
National } . of Mexico 1 Of 2... 2B833.000 
\ onal R \ “dp L570.300 
. ( 1.0997 285 
Ne i igus HOO OO 
Ne i RED 5. i.e a cnaacnars » 220,511,500 
N , Chi S ‘ 14,000,000 


York, Lackawant 10,000.00 
New York, New Haven & Hartford.180.013,200 
New York, Ontario & Western..... 58,113,960 
N .  L07.908,000 



















ol é W ( l OF OKI OOD 

Nor Ameri Prrrvrre ee ee 29,779,700 
Northe Cent wrre err er 26,998 550 
‘ ern Pacific 247,998,100 
pA“! ey SS 2 ee ee ee 20 000,000 
Pacifie Telephe d ‘ re 18,000,000 
Pacific Telephone & Telegraph 32.000,.000 
Pent lvania Railroadt ........<. 499,265,700 
People’s Gi COND sates 8:0 38,418,600 
Peoria & E 1 a a nities tics oindue he 10.000 000 
Pitts... Cm., Chi. & St. Loulé... ..i.. 37,590,400 
Pitist h ¢ C6 Bi Di csaeca 31,929,500 
Pj h Coal Co. of N. J. pf 27.071, S60 
Pit t. Wa ‘ ‘hicago 19,714.285 
Pattehurgh. Diesel of... oc ciccciscccvs 10,500,000 
Pressed Steel Car Co............. 12,500),000 
Pressed Steel Car Co. pf pate allan ees 1? SOOO) 
Public Service Corp., N. J..scccces 25.000 600 
Pullman CO<ési0«< » .. 120,000 000 


5,708,700 


1,291,300 


}! ce | a eee or 
ee i er pf 


RRAILWA Y STEEL SPRIN‘ 


} 


m G@ 
: =_ 


3.500,000 
: 3,500,000 
Ray Consolidated Coppertt........ 14,549,290 

; LEI ere 
ee Pe eee: 28,000,000 
Readins SI a. arh-arnl aed ik bation ae $2,000,000 
Republic Iron & Steel Co....... .. 27,352,000 
Republic Iron & Steel Co. pf....... 25, 000,000 
Me TNE 6 5 os vn welt ce ncweucdovis 90,888,200 
Rock Island Co. pf....... re ree . 49,947.400 
Rumely (M.) Co..... a 11,908,300 
Rumely (M.) Co. pficscececs oeeee 9,750,000 
29,000,000 
5,000,000 
16,000,000 
16,356,200 
893,700 


Railway Steel Spring Co. p 





QT. LOUIS & SAN FRAN......... 
Ms Louis & San Francisco Ist pf. 
St. Louis & San Francisco 2d pf... 
St. Louis Southwestern........... 
St. Louis Southwestern pf......... 19, 


















Dividend Paid 


Stock Exchange Transactions—Coni 


Last 


Date. 











. "i 
1,15 
1,15 
< 
) 
31, °13 
15, 14 
9,15 
1,714 
1896 
2, ‘16 


an. -~ ) 
} ) 
Ji a sO 
7 
, 
Ou i), "Led 
Ja yg | 
| * I 
‘) 
nd 14 
. 
Ne 0, 
Ja 0 'O 
Ji 2 7 
J y 5 
' 
a 5 D 
»” 
d 15 5 
ID 1 { 
D 1 } 
Der 1D i 
bel , 
J 0, ‘14 
Dec. 23, ’°14 
\I ] 
Jan ! a 
30, "13 
113 
Bn +] } 
N 9, "14 
jan:. 2°16 
‘eb 1 1D 
De 1 ) 
Jar “so 
Ne 0,'14 
Nov. 25, °14 
pr. 0, t 
Ji 2, 15 
jan ! 1D 
Ju 1, 34 
Dec, 16, 14 
. 20,14 
Dee, 51, ’°14 
3, 15 
M: 8, "01 
May 20, °13 
Dex 1, °14 
June 30, '14 
Feb. 11, 7°15 
Dee. 12, 14 
Jan. 14, °15 
J ily ] 14 








Net 
Changes. 
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Stock Exchange Bond Trading—continued 


! Low. Last. Sales. High. Low. Last. Sales. 
Hud. & Man. Ist & ref. 5s. S 7 78 10 P. 5s. .1038 103 103 


Hudson & Man. adj. inc. 5s. 285% 27% 28 77 .&1.5s.103 108 103 
Ist 6s..109 109 109 


v. Ge. ....106 10445 
. n.-cv.4s,’55. 
» Ont. & W. ref. 4s... 





JLL. CENTRAL 4s, 1952. 
1.C., C., St. L. & N. O. jt. 5 

Tll. C., Cairo Bridge 4s... 

Illinois Steel 434s 

Indiana Steel 5s 

Insp. Cop. 6s, 1922...... Telephone 

Insp. Cop. tis, 1919. West. & Boston 4%s 

or ag ag ea “ , x 7 764 j2 Norfolk & Western con. 4s. 

nt. R. ?. sat rel. see 2 ch dh leone 2 Norfolk & Western gen. 6s.120 

oe he - ee erases |S ey cg Norfolk & Western ext. 6s.119 

nternational Paper cy. / Norfolk & Western ev. 41 1021 21 1021 

! ‘e hii ) folk & ter v. 416 2u% 2% 

“eager os = A Norfolk & Western Div. S$S% 
owa entra ff FS ‘ : : ad Nort. & W.. AOS 

Iowa Central ref. 4s... ‘ vile Northern Pacific 4s 913 wT, 

Northern Pacific 


yorthern 


QNTARIO POWER ¢ f. 5s. Nie 9514 9515 
Oregon & Calif Ist 5s.. OF LOO. 10015 
Oregon R. R. & Nav. 4s.... 91 91 
109%, 10914 
90% 9] 


wie: 


Railways ref. 
R 


ac 


ailways adj. 5s 


LLLLAAAZZ 
~ 


Z 
a 





K C., FT. S. & MEM. 4 3 73 
*K. City Southern 4s. 68 68 
Kansas City he 5 91% 91 
ACK. STEEL 5s, 1923... 91 90% 
Laclede Gas Ist ds......101 LOU" 
Laclede Gas. ref. 5s ; 99 DS1g 
Lake Shore 4s, 1928.. : 91% 
Lake Shore 4s, 1931... 921% 91% 
Lehigh Valley of N. Y 68.1011 101 
Lehigh V. of N. Y. 444s, reg s lOO‘ 
Lehigh Valley Coal 5ds.... 1 104% 


> 


Liggett & 7s 12. 22% 


ws 


Oregon Short Line 


t 


oe 
_ 


Oregon Short 
PaAciric 7% 7 3% 
Penn. co b 9714 O71 
Penn. 5s, 1915 100 100 
Penn. con. ee 1041, 104% 
Liggett & Myers 5s.. 1 100 Penn. Co. ztd. 3%s, Ser. C.. & ‘ 32 — 
Long Island con. ds.......104% 104% 114 i ‘ $9,455,500 
Long Island ref 4s. } S51, Ay Peoria Easter Eee f 65 
Lorillard 7s . 2 124 Peoria ¢ j > : 2516 2314 
Lorillard 100) P., C., C. & St. L. 4%, Ser. A. 2 101 
L. & N., A., Knox & Cin. 4s. } SSi4 Sig 4 Pc. Cc ra 101% 10 
L. & N., St. Louis Div. 6s.. 4 107% 107% > Public Service ; & b SS ( p - 9 
L. & N., S. & N. Ala. 5s, °36.105% 105% 105% Jap. 4 7%, man »“ 
Louts. & Nash. unified 4s.. 93% 93% bs R** CON. COP. cv. 6s... 4 106% : ter ‘ WY { 6 
Ry. S. Spg., Int.-Oc. 5s. 90 g veput : 9544 9 
9314 : 


92 


—_ 


Who ste Co 


Peoples 


a 


+ 


to 
= 











i Vs Gites caetenn 4% 90 91 . Reading gen. 

Man. Con. 4s, tax ex.... 90% OUFY, DOM Reading gen. 
Mexican Pet. cv. ts, Ser. A.100% 100 100% Rep. Iron & Steel 5s 
Mexican Pet. cv. 6s, Ser. C.10014, 100 100%% 
Michigan State Tel. 5s..... 984% %YSY ST: L., I. M. & SO..gen. os. 99%, = : | wx t 1084 
Mil., Sparta & N. W. 4s.... 91% 91% 91% 5 mM, Zi. t ; 7 7 ; : in y tate 1 100% 
Minn. & St. L. ref. 4s...... i 515¢ 59 7 ~~ 2. 2 5D 
Minn. & St. I.. con. 5s.... 92% S9 921% ‘ St. L. & S. F. Ry. gen. ds.. 

Mo., Kan. & Texas Ist 4s.. 79%  S80% St. L. & S. F. ref. 4s, t. r., sta. 

Mo., Kan. & Texas 2d 4s.. 6 60 60 ‘ St. Louis Southwest Ist 4s. 

Mo., Kan. & Texas s. f. 4%s. 70% TOM TOY ¢ St. Louis Southwest con. 4s. 

Mo., Kan. & Texas ext. 5s.. Sf S9 S9 St. P., Min. & Man. con. 6s. 

me. o. & 2. a TF. Be.... : 89 S89 Seaboard Air L. adj. 5 

Mo. Pacific 4s......... ‘ 43% ) ‘ Seaboard Air L. ref. 

Mo. Pacific 5s, 1917 v4 92% : Scioto V. & New England 
Mo. Pacific 5s, 1920 yy 8S% SS y Southern Bell Tel. 

Mo. Pacific con. ts 034 100% y Southern Pacific col. 
Mo. Pacific ev. 5s Te 514 45 44% = Southern Pacifie ev. 
Montana Power 5s, Ser. A 91 91% 3! Southern Pacific ref. 4s 
Morris & Essex ref. 3% S4% Southern Pacific ev. 5 
Morris & Essex con. 7s.. 100% 4 so. Pac., San. F. Term. 
Southern Ra y lst 

ASH., CHAT. & ST. L. 5.105% 105% Ji saitniai, ieadienion ten 

Nat. Enam. & Stamp. 5s 92% ‘ So. Ry., Mob. & O 
National Tube 5s... P 99 Standard Milling 

Y. Air Brake bs.... 90 ‘ 

N. Y. Central deb. 4s, } 8614 35 : INN. C gen. 9 100% 100% = 100% 
1. ¥. Central gen. x 2 Texas é icifi st5s.. 9% 954 5% 
Y. ¢., Mich. C. oles "exa : is 10044 100 14) 


. $58,000 


S1% 
HO7% 
HO% 
76 


oo of oOo 








Transactions on the New 


Week Ended February 13 





—Week’s Range.— 


Industrials 
High. Low. Last. 


—Week’s Range.—— Net 


High. Low. Last. Ch’ge. Standard Oil of Kan.360 : 360 
18 17 1744 — ¥% Standard Oil of Ky.260 250 250 


.Brit.-Am. Tob , 
.Electric Boat } 33 36 4 2417..Standard Oil of N. J.406 
.Electric Boat pf ob Ds 56 3 Man standard Oil of N.Y.198 194 
-Houston Oil j P 0 standard Oil of Ohio.435 430 
.Int. Rubber. tr. ctfs. 74% 1 ; =< ) Tnion Tank .+. &2l s1%% 
.Kelly-Springfield y icuum Oil .. 192 189 
.K.-Sp. T. new, Ist 
.K.-Sp. T. new, 2d 
.L. V. Coal Sal. C j — 
.Manhattan Tran ‘ , ( Y. Cer.tral rights. 15 
Nat. Cloak & Su 53 2 5 Ae 
-Nat. Cl. & Suit pf 99 97! - Mining 
.N. ¥. Transportation : ; oy 
.Rik. & Heg. Corp y ; d we aati ee : 
00. .Sterling Gum, w. i 3 3 3 - 1 ‘ a ae aan es om 
103. .Stewart Warner 0% : 2 ee, eee : ~xempt from n in Connecticut. 
550..Tob. Produets f Ta 923 : 2 Buffalo Mines 5 
,150..Un. C. St. f Am ee ee see ee ; = 
3700..Un, Clear St, new. 9% 9% j | 28H. .Can. Copper aes te $2,000,000 
650..Un. C. > ibo1 alt £ 


23,050..Un. Profit Sl 


MISCELLANEOUS RIGHTS 








Standard Oll vis-Dal} P a Ie 


ponds 


y. Oil 
Atlantic Refining 58 : ie 
Buckeye Pir zine ) ae 94,300 roldfiel Me P cn<ca ; 2 : 

-Continental O : 2% 2a 343. .G ‘ 2 - wy 5, & Due July 1, 1936 
Crescent Pipe Tonopah ily 1 at Hart- 
Eureka I Mines Dev 
registered 


a@ $50,000 


Galena-Sigr 


Se ats rchangeable. 
y-Darragh..- 45 3 Exempt from |! al Income Tax. 


Mines Co. 
Banks and 


Smelters d all 


Standard Silver-Lead 


Soe Price 103 & in ling about 3.80‘: 


Fxtension. 2% 254 ‘ } od 

M. of Nev... GF 5 | Estabrook & Ce i ick, Hodges& Co. 
larosa eet 24 Broad St., Ne i Wall St., New York 
10lumne Copper 2 
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Quality and service guaranteed. 


ALBERT B. KING & CO., Ine. 
Makers of Bonds for 28 Years 
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PUBLIC UTILITY NEWS 








Colorado Power Company 
G S € I f é i 
$746,560, an i t I i S475 
fli2,ag f $15,41 
Detroit United Railway 
Earnir nd d for 1014 
i} for 191 Ww 
1914 
Gr é $12,240,004 31 
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Net « ! ; 7.344 1 ee) 
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"1 11.0 2 
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Bala fo 1.01.00 1520.47 
2) i l T5000 » ny 
Ss 7 1 
Fairmont Gas Company 
Jame ( \ t 
el l e H 
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‘ t I ] ( 1 
€ i\ N 
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191 ' 
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Operat exper ind 1,498,684 1,44 i 
Net ear i j ' 918.2 "2 HO 
Fe il Light and Traction ¢ ° 23,02 6,640 
Total income ca RSs G 802 200) 
Interest charges 7 us 1,787 
Central Ar R and I . SoU >, OOM 
Federal Light ‘I 1 150,000 
Net ir P 1 147,51 
+ * 
Halifax Electric Tra 
Fart 7s for the i l 
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114 19 
Total gro earnir . $64 4 Sth 
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Surplus 126,814 118,50 
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2nd Preferred 
H. F. McConnell & Co. 


25 Pine St., Tel. 6064 Joha New York. 
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FORECAST AND COMMENT 
Cieorce W. Perkins 
I r i li for future prosperity is 8S vlely ip 
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The ha i t and ft 
i ha I aved up to date ( the un 
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* > > 
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Mo f t! ievelopments ar along lines of further 
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he I r becoming ounder and trong 
id 7 > 
Bradstreet's 
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" , il nprovement still trailing beh 
ptimist ntir Likewise industrie notably iro 
ind s coke, textiles, and automobile inufacturing, 
wre or i n better shape, but c ed it H 

) pa ind in consequence unemployment, the pro- 
portio ‘ hi have probably been overexaggerated 
by mar i way to i ased employment and 
la p ro 





Nujica of Chile 














If, a ba juence of the European events of this 
) ful é ind as a result of the rous mové 
P . n nm in this country for the ghtening of 
t bo h South America, and through the 
a lit to be afforded by the Panama Canal, 
i diviatir the currents which up to the 
pres¢ I led toward Europe almost al! of our 
econon i ties, you may rest assured of finding ir 
ur Mar i va field for an hor t commercial in- 
terchar recipr ill advantageous In Chile par- 
ticular the topography of t land ords ler i 
f ‘ ) ir industrial development 
* * * 
Iron Trade Review 
Mo entio ipparentl i be : iver 
bl t ! toward prese ind futur 
re rn I eel indust: and the tor grad 
uall ymiing re confident The rec t 
tt i furthe I 
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' 1 of mild te 
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* 7 o 
Mayor Mitchel of New York 
All oir throug a difficul tage Gr 
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x * 
John V. Farwell Company, Chicago 
I nb of retail merchan i bu 
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ale goods | ‘ b I 
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Marshall Field & Co. 
More t n double the numb of br r i i 
1? i tr ‘ im W i i 
John Moedy 
’ ’ during r xt two three ‘ 
t like he br nal internatio oe 
. ad till ore abnormal mince t ’ 
t year ere 1 indoubtedly been a steady but qi 
lig j Ti [ \ by fore inve o 
t é ) t! liquidation has not been felt " 
N y ‘ é nd } not created ar 
ipp é ior s that our own exchange situation is ) 
exceptional st ; that the ales of securities in tl 
market re havir no effect on money conditions In- 
tead of pping us gold as they normally would, the 
foreign markets are sending us back as large a part of 
irities as they care toJet go at the present time. 
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War-Time Food Prices 


A Study of Their Course in the United Kingdom and Germany Since War 


Broke Out 


Measures Taken by Berlin Govern- 


ment to Conserve Its Supply 


HE advancing cost of living resulting from the 
rar has naturally been severely feit in Eng- 
land and Germany. But though prices in E) gland 
have risen to a point where the strictest economy Is 
demanded of all, she has found it unnecessary So 
far to resort to any very extraordinary measures 
to conserve her supply of food. That such mea 


ures have not been nece 


ssarv is, no doubt, due to 


the fact that she has retained command of the seas. 
Germany, less favored in its relations with the 
world, has been compelled to take stringen. meas- 


stock of food. Last 


ures toward the hoarding of her 
that it 


month the Berlin Government ann 
would, on Feb. 1, take over all the corn and flour 
That course is the 


In¢ ed 


in the country. most severe a 
yet resorted to. It was evidently made necessary 
to enforce national 


by the failure of earlier effort 


pe ae se 
frugality as rigidly as the situation demanded. 
MINIMUM PRICES FIXED 
For some time after the outbreak of war the 
German Government made no important move to- 


. ,r og la 
ward preventing a fe beyond passing a aw 
based. rhe 


upon which its present actions are 
downward tendency of prices, which followed quick- 
ly a sharp rise in the first few days of August, po 


indication that no extraor 


essary. But in the 


sibly was taken as an i 
would be ne 
, eptember, official crop estimates 
| principal 


dinary measures 
opening days of 


made it apparent that the yields of the 
smaller than in 
priceg began rapidly to climb to 
October they had 


crops would be the previous year, 


and as a 
higher levels. 
reached 


result 
By the end of 
such a high point that the 
able to, and accordingly did, on Oct 


authorities 


deemed it advi 
28, issue a decree 
breadstuffs, forage 

The maximum price 
localities. For wheat the range was 
from 249% marks to 277 marks, and this price 
was to remain in force until Dec. 31. After that 
date it was permitted to raise the price 14% marks 
The effect of this, it was found, 
Farmers pre- 


maximum 


fixing prices fo 
crops, &c. 
fixed varied considerably 


in different 
Oo771 “ 


every two week 
was to keep wheat off the market. 
ferred to hold grain in anticipation of the 
higher rates, which it 
after the first of the year 


their 
] 


eemed certain would prevail 
A FAILURE OF PATRIOTISM 


The decree contained 
For example, millers were compelled un- 


many condition and ex- 


ceptions. 
der its provisions to add to wheat flour 10 per cent. 
were instructed to refrain 
their live 


of rye flour; farmers 
from feeding 


stock, and bakers were asked, on patriotic grounds, 


rye instead of barley to 


to use 20 per cent. of potato starch in making rye 


ise not less than 5 


bread; they were required to 
per cent. Before long, however, it was reported 








that the decree was being ignored in many places 
and that its enforcement was rendered difficult 
through the impossibility of establishing Govern- 
ment supervision on all farms and in the mill 
and bakeries. 

Seeing that it was not so effective as had been 
anticipated, the decree was amended on Dec. 19 


*r supplies, pal 





with a view to attractin 
ticularly of corn, to t 
failed. 
Another 
maximum price fo1 
ducers’ price, and neither wholesalers not 


but this, too, 


amendment, effective 


Nov. 25, fixed a 
potatoes, but this was a pro- 
retailers 
were affected. 

The general course of food prices in the United 
Kingdom and in Germany in the war period has 
been much the same, though the rise in the latter 
country has been much more pronounced than in 
the former. In both a very sharp advance followed 
almost immediately on the heels of war, carrying 
the price level in the United Kingdom on Aug. 8 
to some 15 or 16 per cent. above the more normal 
prices of July, while in Berlin—where, it may be 
assumed from the meagre data available from other 
districts, prices are representative of the general 
trend in Germany—the August level was 13.5 per 
cent. higher than the average for July. 

HIGHER PRICES 

As with the first rise of prices in this couniry, 
which came at approximately the same time, but 
culminated somewhat later, the advance in the 
first few weeks was too rapid to sustain, and the 
consequent reaction carried the September level of 
prices down to about 10 per cent. above the July 
normal. A comparison of the percentages of in- 
crease over July in the general level of food prices 


in the United Kingdom and in Berlin is given in 
the table below: 


United Kingdom.- 


Large Small Towns 
Berlir Towns. and Villages 

Aug 13. 
Sept ’ 10.5 11 9 
‘ ) ‘ 16.4 1 11 
b ecco 20.9 13 12 
b ss 17 15 
y : f ’ ig 17 


Following the reaction in September, prices ad- 
vanced steadily and without interruption, and the 
level is now weil above the high point recorded in 
the st upswing in August. Though the greate1 
part of the rise must necessarily be attributed to 





related to the war, seasonal influences are 
also a factor, since dairy products always tend up- 


ward as the year advances. 


The article showing the greatest advances in 
the United Kingdom are sugar, fish and eggs. On 


Aug. 8, the price of sugar was 80 or 90 per cent. 
level of the preceding month. In the fol- 
ree weeks it fell a little, but rose again 
ber. Another decline followed which con- 


ptem! 


above th 
lowing tk 
in Se 
tinued through the last three months of the year, 
but it was not so great as the rise in September. 
The price movement of eggs was similar to that of 
gar for the first two months after the war start- 
ray; the ad- 





ed, but it did not react in the same v 
tinued through the remainder of the year. 
The 
upward trend of fish has been less constant, and 
prices have, in fact, fluctuated a good deal, but 
the fluctuations were on a rising mar- 


Vance con 


On Jan. 1, however, there was a slight decline. 


nevertheles 
December a notable advance, amounting 


1 
ket, and ir 


to about 12 per cent., occurred. 


RISE OF MEATS 

On the whole, British meats have increased but 
little in price, but data gathered by the Department 
of Labor Statistics of the Board of Trade of the 
United Kingdom show that imported meat is 
much dearer than before the war. A sharp rise 
early in August was followed by a slight recession 
in the middle of that month. Since then the ad- 
vance has been almost continuous, with the result 
that on Jan. 1 prices were much above those re- 
corded at any other time during the war period 
to that date. 

The price of flour, following an advance in the 
early part of August, fell off substantially, and 
remained at about 11 per cent. above the July level 
until the beginning of November, when it again 
began to mount upward. By the first of January 
the increase amounted to 20 per cent. The price 
of bread was less affected than that of flour. At 
the end of August it stood at about 8 per cent. 
above July, and at the end of December it was 5 01 
6 per cent higher. 
substantial ad 
fell continuously 
there has 


The price of potatoes, after a 
the early part of August, 


of October, and though 


vance i! 
until the end 
since been a slight advance, the prices on Jan. 1 
were considerably below the level of July. It is 


a 


the only food which is now cheaper than before 
the war. 

The average percentages by which prices 01 
Jan. 1 exceeded the normal prices of July in 
towns having a population of 50,000 
and in small towns and villages, are shown below: 


more than 











P. C. Ine. since Jul 
\ le I 4 Small Tow 
f i tish— Ww nd Villa 
Ss ° ; ‘ 5 6 
Thi Flank , ° eee Le 
Chilled or Frozer 
Ribs once oe 6606 ues 1 
Thin Flank err eTrre TT TTT tT ° mz 1 
Mutton—British— 
Le beeeevecnean 
Brea ersecce cccece 1 7 
Frozet 
Leg Oo c@eccescecceces ° 19 14 
Brea ‘ occecee . as 
Paco ( eaky) . e- . 7 
t h a | 
Fl usehold) e 1s ~ 
I . 1 14 
@eeeee i+ i 
eeeeee o 
I . COOe er sesesesern *11 om 
Marg a 5 4 
Butte ! én 12 l 
Sa oe ceescerce 10 4 
COGS: 6 cov ccuceses 10 ) 
izes ; Ge 
aI (weig ' = 
i ne a ! 7 
Decre r 
BERLIN PRICES 
The latest month for which a record of Berl 
prices is available is November. For that month 


the average prices of twenty foods, as reported | 
the Statistische Korrespondenz, show an increa 
compared with an ir 
The pl ices are 


over July of 20.9 per cent., 
crease of 16.4 per cent. in October. 
weighted according to consumption data derive: 
Seventeen of th 


German sources. 


two were unchanged 


from various 
commodities showed increases, 
and one, mutton, showed a slight decrease. 

The following table shows the percentage in- 
creases over July in the retail prices of the twenty 
commodities referred to above: 





\ 2 Sep On—C NO 
Articl Pc P.¢ P.¢ P.C 
Rye b id ° ‘ 14 10.7 14.5 10.7 
Wheat b 1 (in rolls) 27.7 27.7 27.7 27.7 
Wheat flour ° 14 4.8 7.1 9 
Rye flour sesce 26.7 33.3 
Butte Ceccccccece o Sas a8 11.5 17 
Lard eee 15.4 15.4 23.1 
Suga ee eoee 10.0 “ o 
Coff Orr errevccccers 3.2 2 2 
a er ° ° a5. 42.9 71.4 71.4 
ME wae cooeecéad . ° : ” . 
Beef ereeccoces 8.2 5 4.7 7 
M ee . 4 OD 724 4.4 
Veal ercecee 4 *2.0 *1.0 { 
Pork etetues 7.4 4 8.0 1 
Bacor Ceoeeeesers 16.9 23.5 29.5 ’ 
Potat cove 7.5 > 12.5 12 
Ri i ee . 20.0 20.0 40.0 60.0 
Spl I S . ae 57.5 60.0 110.0 142 
Haricot beans ...ceccesss 2.0 40.0 64.0 92.0 
Lentils 0.0 40.0) 75.0 11 
All s (weight 
increase) I 10.5 16.4 9 
**No change *Decrease 
A dispatch from Berlin on Feb. 6 stated tha 





bakers were complaining that imports of 
and potatoes were not sufficient to maintain th 
necessary supply, and that stocks were being rap 
The Berlin Butchers’ Union ha 


Government to fix a maximum 


idly depleted. 
called upon the 


price for swine. 


Balkan National Insurance Co. 
OF SOFIA, BULGARIA 
UNITED STATES DEPARTMENT, 
HARTFORD, CONN. 


Transacting Fire Reinsurance Exclusively 


Statement, December 31st, 1914 


ASSETS 


DOGGE e6c2s- Ceccccccccccccccce softy 301,429 
S| at rece ene ee 467,897 
Due from other Companies.......e.0.¢ 189,7 


Accrued Interest 


a eee 
Non-Admitted Assets.... 


ee ee 





$2,056,555 


LIABILITIES 


Unearned Premiums ........ 60006098, 190,495 
Unsettled Losses ......... Trrerere 288,886 
DOS Genet COMIPERIES. 02 cc cc ccsnsee 60,000 
COROT SPRENED 5 cc ccewscscee seeees 5,000 
a oe eocccce co $1,484,381 
Surplus to Policy Holders... .. oheeeeu 572,174 
$2,056,555 


WM. C. SCHEIDE & CO., Inc., Mgrs. 


HARTFORD, CONN. 


























York, Monday, February 15, 1915 





THE ANNALIST 











Sales. First. High. Low. Last. Sales. First. High. Low. Last. 
490..ALASKA GOLD 28% 30% 28% 28% 110..C., Mil. & St. P. rights.. +; fs 1% Ms 
30..Alaska Gold rights...... 25¢ 32c 25¢ 32c 20. .Chime COpper...ccccsess . 36 364% «36 
5,920 -Amalgamated Coppei 53% 55% 525% 54% 130..Colorado Fuel & Iron... 24% 26 24% 
3,000..American Beet Sugar.... 38% 42 372 40% 340..Corn Products Refining. 9% 10% 91g 10% 
**), Sane ‘ > € / © or © ‘ 
2,630. -American Can seeneees 28% 29% 37% 28% ROS. TE o.is cdaivicisccasess ae SS 22 22! 
30..American Car & Foundry 45 45 44% 20..Erie Ist pf 35% 35% 357 are 
380..American Cotton Oil.... 48% 48% 47% sit oui ee ee ee 
140..Am. Hide & Leather.... 5% 6% 5% 10... GREAT NORTHERN pf.114% 114% 1144 114 
20..Am. Hide & Leather pf.. 27% 27% 27% ea a | 
10..Am. Ice Securities... 24% 24% 24% 243% 140..INSPIRATION COP.... 18% 19% 18% 191 
30..American Locomotive 21% 22% 21% 22% 450. .Int.-Met. V. Tr. ctfs.... 12% 13% 12% 2% 
8,960..Am. Smelting & Ref 62% 67% 62% 65% 1,220..Int.-Met. pf...... . 57% 58% 56% 57% 
670..Am. Sugar Refining....102% 105% 102% 104% 20..KANSAS CITY SO. . 3 23 22% #221 
140 2 A s « ‘ > . ‘ TAZ € OTR2 ri i 
*®..Anaconda Copper Co.... 27% 28 27% 27% 600..LEHIGH VALLEY..... 14% 135 131% 133% 
120..Atch., Top. & Santa Fé.. 95 95% 9 951% 
m2 _ E : 60..MAXWELL MOTORS.. 21 21 21 
170..BALTIMORE & OHIO.. 6914 69% 68% 691 : = 4 25 95 r 
so : ° 2 4 4 10..Maxwell Motors 2d pf.. 25% 25% 254 
3,085..Bethlehem Steel......... 55 57% 54% 55% 746 ies , 1 76° 77% 75% 
100..Brooklyn Rapid Transit. 873 arx pia ores 740..Mexican Petroleum... 76% 77% 75% 
nas ransit. Si% S8i% Si 87% 20..Mo. Kan. & Texas....... 1% M% 11% 
880..CALIF. PETROLEUM.. 19% 214% 19% 20% 1,180..Missouri Pacific......... 10% 12% 10% 11% 
20 - Calif. Petroleum pf are ee 54% 54 HY 160..NATIONAL LEAD CO.. 48% 51% 48% 51% 
730..Canadian Pacifi 156 159% 154% 158 1,.459..New York Central...... SS S814Z (84% 847% 
4,490..Central Leather Co . 33 7% «860 36% 260..New York, N. H. &H.... W% 50% 49 49 
170..Chesapeake & Ohio..... 42 2 41% 42 20..Norfolk & Western...... 100% 100% 100% 100% 
350..Chi., Mil. & St. Paul.... 874 88% = 87 160..Northern Pacific....... 10254 104% 102% 104% 


Consolidated Stock Exchange 


Week Ended February 13 








DIVIDEN DS DECLARED, AWAITING PAYMENT 





STEAM RAILROADS 














Pe- Pay- Books 
Company. Rate. riod. able Close. 
Ala. Gt. So. pf.3 — Feb. 23 *Jan. 2: 
At.. T. & S. F.1% Q Mar. 1 *Jan. 29 
Balt. & Ohio. S Mar. 1 *Feb. 1 
re S Mar. 1 *Feb. 1 
Bellefonte Cen.i0c — Feb. 15 Jan. 30 
Do «oe-..00¢ Ex. Feb. 15 Jan. 30 
Buff., R. & P..2 S Feb. 15 Feb. 9 
7 ee S Feb. 15 Feb. 9 
Can. Pacific. Q Ap! 1 *Mar 1 
tt PT S Apr 1 Mar. 1 
Chestnut Hill. Q Mar. 4 *Feb. 20 
Chi. & N. W... is Q Apr. 1 *Mar. 1 
q Q Apr 1 *Mar. 1 
S Mar. 1 *Jan. 29 
S Mar. 1 *Jan. 29 
O. com. & pf.3%4 S Feb. 20 *Feb. 1 
Cleve. & Pitts. 
reg. gtd.......14% Q Mar. 1 *Feb. 10 
Do sp. gtd.. 1 Q Mar. 1 *Feb. 10 
Cr. Crk. Cent..1 Q Mar. 1 *Feb. 15 
Do pf ee 1 Q Mar 1 *Feb. 15 
Del. & Hudson.24% Q Mar. 20 *Feb. 25 
fll. Centrai.. Ma! 1 *Feb. 8 
M., St.P., & S.5§ 
M. com. & pf.34% S Apr. 15 Mar. 19 


*Feb. 27 
Jan. 30 


Mar. 19 
Q Feb. 19 
. 9 


Norf. & West. a 
Norf. & W. pf..1 
Penn... .2 

; 














Nerth Feb. 10 
Pennsylvania. yy ~ tee. 3 
Reading 1st pf. 1 *Feb. 23 
Phil., G. & N. $1.5 4 Feb. 20 
So. Pacific. 1% @Q Apr. 1 *Feb. 27 
Union Pacific. Pr Q Apr 1 Mar. 1 
Do pf. adeée “2 S Apr 1 Mar. 1 
Wis. Cent. pf..2 S Apr 1 Mar. 11 
STRE ET RAILWAYS 
Am. Rys. . pf....1% Q Feb. 15 *Jan. 30 
Boston Elev....1% Q Feb. 15 Feb. 6 
Brazilian T., L 
& Py occcececs 1%, Q Mar. 1 Jan. 30 
Cent. Ark. Ry 
& L. pf......1% Q Mar 1 *Feb. 15 
Conn. Ry. & L. 
com. & pf.....1 Q Feb. 15 *Feb. 1 
Detroit United.144 Q Mar. 1 *Feb. 13 
Ill. Traction....3 Q Feb. 15 Feb. 1 
Int. Tr. (Buff.) 
Feb. 15 Feb. 1 
Q Mar 1 Feb. 13 
Mar 1 Feb. 13 
Q Feb. 15 *Jan. 30 
Q Feb. 1 *Jan. 30 
? f.24%, S Mar 1 Feb. 10 
Tampa Elec...$2.50 Q Fe 1 *Feb 1 
INDUSTRIAL AND MISCELLANEOUS 
Adams Exp....$1 Q Mar 1 Feb. 16 
Amal. Copper... 4% Q@Q Feb. 28 *Jan. 3U 
Am. Chicle.....1 M Feb. 20 *Feb. 15 
Am. Coal. .....0 S Mar 1 *Feb. 27 
Am. Gr: os h. pf. 1% Q Feb. 15 Feb 1 
Am. LaF. F.E.1 Feb. 15 Feb 1 
Am. Radiator. 1 Q Mar 1 Mar, 22 
BO ORs <0 13 4 Q Feb. 15 Feb. 8 
Am. Sewer P. 1, Q Feb. 15 Feb 1 
Am, 5m. & Ref ‘ @ Mar. 15 Feb, 24 
ae Q Mar 1 Feb. 11 
Am. Soda Foun i Q Feb. 15 Feb. 1 
Am. Sugar Ref 
com. & pf. 1% Q Apr 2 *Mar 1 
Am Tobacco. .5 Q Mar l Feb. 13 
oT — eee 1% Q Apr. 1. Feb. 13 
Atlantic ex. al Ma 1D Feb. 19 
Bet. Steel pf....1% Q Apr. 1 Mar. 16 
Bd. & Mtg. G..4 Q Feb. 15 Feb, 8 
Bord. Con. Mk.4 Feb ) Feb, 1 
EDWIN W. “noel IE iI D, 
Henry B. Platt, Vice A Vice-Pres. 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 





Incorporated 1890 
2 RECTOR 8S’ - - - NEW YORK 
Phone r 2000 
RESOU RC Es Ss, $12 2,000,000. 
All classes’ of surety onds and casualty 
fimsurance issued 


BRANCH OFFICE, 84 on ST. 
*hone Jt 7 


JOHN: E. KING 
FIRE INSURANCE 


84 WILILIAM STREET, NEW YORK 


The Arlington Fire Insurance Co., 
Washington, D. C. 
The Arizona Fire Insurance Co., 
Phoenix, Arizona. 


O. O. LAUCKNER, Inc. 
COMPENSATION INSURANCE 


Also Life, Fire Mariné Plate Glass, Acci- 
dent, Rents, Health, Liabilit Automobile, 
Boiler. ar and Burg 





E 





76 WIL M STK 
= slates MU DSON ST., 


“Wecheler & Mills, 


Public Accountants and Auditors, 


Efficiency Engineers, 
Waynesboro, Pa. 42 Breadway, New Yerk. 
Telephone Broad 1254 


NEW rene. 
HOBOKEN, N. 














Buckeye P. L..$2 Q Mar.15 Feb. 20 
Burns Bros....1% Q ‘eb. 15 Feb. 1 
Butterick Co... % @ Mar. 1 *Feb. 15 
Cal. & Hecla...$5 Mar.1S_ Feb. 18 
Cambria Steel.414 Q Feb. 15 *Jan. 30 
Can. Cement... Q Feb. 16 Jan. 30 
Canadian Conv. & Q Feb. 15 *Jan. 31 


) 
Feb. 20 
Feb. 19 


Gas..2 


Caney R. Q 
Elec... % Q 


Cen. St. 








Clev. & Sandus- 

ky Brew. pf..1 Q Mar.15 Feb. 27 
Coium, G. & F.1 Q Mar. 1 eer 
Consol. Gas ly Q Mar. 15 *Feb. 10 
Consum. Co, pf.: — Feb. 20 Feb. 10 
Crescent P. L Q Mar.15 Feb y 
Diam. Matvh...14% Q Mar.15 Feb. 27 
Diam. Match...1 Ex. Mar. 15 Feb. 27 
Domin. Bridge.1%4% Q Feb. 15 Jan. 30 
Dom. Textile...14% Q Apr 1 Mar. 15 
east. Kodak 24 @ Apr. 1 *Feb. 27 
East. Kodak...2%, Ex. Apr. 1 *Feb. 27 

Do pf. .......1% Q Apr. 1 *Feb. 27 
Eastman Kod..16 Ex. Mar. 1 *Feb. 15 
Gen. Asph. pf..14% Q Mar. 1 *Feb. 13 
Gen. Chemical.1% Q Mar. 1 Feb. 23 
Gold. Con. M. .15« Feb. 27 Jan. sv 
Goodrich (B.F.) 

a rrr 1% Q Apr. 1 Mar. 19 
Here. Powd. pf.1% Q Feb. 15 Feb. 5 
Home. Mining..65c M Feb. 25 *Feb. 20 
1& P.S.2d pf 1% Q Feb. 15 Jan. 3O 
Ind. Brew. pf..1% Q Feb. 27 Feb. 16 
Inland Steel....1 Q Mar. 1 Feb. 10 
Int. Harv. of N. 

Ses sscccsrca @ Bie *Feb. 8 
I. Harv. C. pf..1% Q Mar. 1 *Feb. 8 
Int. Nickel.....24% Q Mar. 1 Feb. 15 
Jef. & Clear. C. 

& I. pf. coord Q Feb. 15 *Feb. 9 
Jumbo Ext. M..5c — Mar. 1 *Feb. 1 
Kings Co. E.L 

& P. PE @Q Mar. 1 Feb. 8 

Lack. Steel pf 1% Q Mar. 1 Feb. 27 
Leh. C. & Nav.$1 Q Feb. 27 Jan. 30 
Lig. & M. Tob..3 Q Mar. Feb. 13 
Lindsay Light. %. Q Feb. 27 *Feb. 15 

tare 1% Q Feb. 27 *Feb. 15 
May Dept. St..14% Q Mar. 1 Feb. 15 
Mil. & Chicago 

Brew. pf.....4! - Mar. 31 Feb, 24 
Mobile Elec. pf.1% Q Feb. 15 Jan 
Mont. Lt., H. 

et Wh, c0aee 244 Q Feb. 15 Jan. 30 
Nat. Biscuit....1% Q Apr. 15 *Mar. 29 

Do . ° 1% Q@Q Feb. 27 *Feb. 15 
Nat. Carbon pf.1% Q Feb. 15 Jan. 26 
NG. & S. pf..1% Q Mar 1 Feb. 18 
Nat. Lead pf..1% Q Mar. 15 Feb. 19 
Nat. Refining..14% Q Feb. 15 *Feb. 1 
Niles-B.-P. pf..1% Q Feb. 15 Feb. 6 
No. American..i4 Q Apr. 1 Mar. 18 
Ohio Cities Gas.14, Q Mar. 1 - 
Penmans, Ltd..1 Q Feb. 15 Feb. 5 
Peop. G.L. & C.2 Q Feb. 25 Jan. 20 
Phil. Electric..1% Q Mar.15 Feb. 20 
¢tPra. Oil & G — heictdiiae Feb. 9 
Quaker Oats...2% Q Apr. 15 *Apr. 1 

Do pf. 1144 Q May 29 *May 1 
So. P. R. Su: 1 Q Apr. 1 Mar. 13 

De pt. .. 2 Q Apr 1 *Mar. 13 
UU. C. Mfrs. pf..1% Q Mar. 1 *Feb. 23 
Uv. C. Stores pf.1% Q Mar. 15 Mar. 1 
Wilm. Gas pf..3 - Mar. 1 Feb. 18 
Woolworth (F 

’.) pf. 1% Q Apr. 1 Mar. 10 

*Holders of record: books do not close. 
jIn_ scrip. it a distribution of 
the stock of the Prairie Pipe Line Com- 
pany on the basis of 1% shares of the 
latter for each share of Prairie Oil & 
Gas Co. stock. 

Insurance Company 
Telephone John 4960. 56 Cedar St., N. Y. 
ELBRIDGE G. SNOW, President. 
FIRE—AUTOMORII TOURISTS’ BAGGAGE 
INLAND—WINDSTORM 
INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign t Moderate Rates, 


on S eresid 


Ly ma UHAUHLITC 


80 Max aiden Lane, New Y ork 


GOVERNMENT ats 
INFORMATION 


Upon News of Congressional 
Action in Washington Affect- 
ing Business Interests Efficient—Reliable. 
Bureau , Bo en and Financial information. 

S. E. KERN, Manager.) 
701-2 oo Building Metcssssiconsssacs DB. Cc. 


We Specialize 
and Executive 











MEETINGS AND ELE CTIONS. 


The New York York Central Railroad Co. 

York, February 10th, 1915. 
For the purpose of a Special Meeting of 

the Stockholders of this Company, called to 


New 






be hetd at Albany, March Ist, 1915, the stock 
transfer books will be closed at 3:00 P. M., 
February 17th, 1915, and reopened on the 
morning of March 2d, 1915. 


EDWARD L. ROSSITER, Treasurer. 

















First Loans. 
tailroad 
secured by Cx 


Mortgage 
Bonds 
Loans 
Government and 
Railroad Stocks 
Other Bonds and Stock 
Cash on Hand 
Estate 
Bank Stocks 
Interest Accrued 
Loans secured by C 
Deferred Life 
Prems. in course of c 


and 


Real 





Premit 


Total Assets 
(Value of 


on An 


Bonds 


RESERV 


Reserves 


Life 
Life Reserves, Clain 
Life Special Reserves 
Accident and Health Prer 
Accident Health Cl 
Accident 
Liability and 
Liability and 
Workmen's 
for T: 


and 


Work: 
Workmer 


( ompensa < 


teserves xes, R 


Capital 
Surplus 


Capital and Surplus 


OEE) ines 


Reserve Funds for 


Total Payments to 


of 1914 


catastrophe Ha 


Total Paid Premiums 
Total Income 
(Re-Insurar 


Increase in Premium 





Increase in 


New Life Insurance Paid 





THE Travelers 
Company 


HARTFORD, 


S. C. DUNHAM 


mpan} 
other Pu 


in Bar 


Catastrophe Reser 


Paid Under Policy Contracts and 
Protection of Policyholders, 1914 


Branch Offices: 


JAMES G. BATTERSON, | len 


EARLES F. HOLMES, 
Manager Life and Accident Departmen! ge 





CONNI 


Pres 


January 1, 19 


ES, AND ALI 


the Protection of P 
Policyholders to the 


Paid for the Prevention of Accide 
A fund of $1,000,000 
izard « 


Life Insurance in Force, Decembe 


INCOME FOR THI 


Ty 
i 


Total Incon 


for in 


Metropolitar 


on 


ident 


First 


105 


ITiRS 


aol 

155 

High. Low. Last. 
106 1045, 106 
20% 18% 21 
91 91 91 
31 31 31 
175 17% 17 
146% 143 1433 

20% 20% 20% 
73% 73% T 

85% 83 843% 

164% 14% 16% 
47% 46% 46 
30 2914 30 
46% 455% 46 
5% 5% 5 
121% 118% 120 

57% 56% 573% 

445% 4014 43% 
105 108% 105 

544% «+452 53% 
2% 2% 2 

64 63} 


insurance 


$30,008 








cccoes 11,598,139 
cooce 3,129, 0% 
cocce Bada, sie 
eeeee 3,100 a) 
eee y INty 4) 
1,611,204 

1,223, 

lie a 309 
708,862 

® $15.8 
. $97,722,055 


10000 


SS OOT 


13,088,007 


722,055 


A 
ie) 
“I 


$82,976,000 
146,534,000 
End 
Over 2,000,000 
cover the 
rance 
$348,589,.000 
$2,28¢ 
2.530 


$20,085,000 
59,511,000 


76 William Street. 
Avenue. 


Director. 
HERRINGTON, 
Liability 


Depariment 
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Reserve Banks 


ACCEPTANCES 


Federal Reserve Board Lays Down Rules 
Under Which These May Be Discounted or 
Purchased by the Central Institutions 


the ground thoroughly in 


A’ TER going ove f 
conferences with the Advisory Council and 
the Governors of the Federal Reserve fanks, the 


Board announced last Friday the con 


ditions under which 
to enter one of the new fields contemplated by the 
dealing in ac 


The 


Reserve 
the banks would be allowed 
new currency law, discounting and 
‘ts and 


ceptances based upon impo exports. 


board arrived at thi 


acceptance 


in tl regulatio t i 4 
a 1 as aad f 
P ’ ’ le i € 
i ( i i tr t = t 
' h has be \ ‘ a 
T tte ‘ t | ' t 
fa oft instr 
drav aerie é 
the epte will i r ‘ 
T } 1 
condition 
LAW’S PROVISIONS 
The law provides that a Federal Rese Bank 
may discount acceptances based on importatio 
or exportation of good iving a maturt ( ot 
more than three month ind indorsed b at lea 
one member bank The imount ot acceptance 
so discounted shall not exceed one-half the paid 
up capital and surplus of the bark for which the 
rediscounts are made Che aggregate of bills and 
notes bearing the signature or indorsement of an) 
one person, firm, or corporatior ed ounted fe 
any one bank shall at » time exceed 10 per cent 
of the unimpaired capital and rp of said 
bank; but thi restrictk loe not apply o the 
discount of bill of exchange dravy 1 good ta 
against actually existing siue 
Federal Reserve Bat are allowed to b and 
sell j the open market ba e} ‘ ‘otunces, with 
or without the indo ‘ emibe ul 
As to purchases, the board 
4 
t ' ‘ ‘ 
ft 
ir 
} 
ACCEPTANCES AS RESERVE 
On the s ibje t of acceptances, the board ay 
1 I 1 1 
ant 
t 





Many Investors in 
ships or shipping shares 
do not realize the 
sity of adequate marine 
and war risk protection. 

Trustees tor bondholders 
would do well to inquire as to 
their duties in 
they have not now < 
knowledge. 

Under present disturbed cond 


heces- 


; 


tions more than mere cost ts 1 
volved. It is important that ves 
>| he SO Covered il ideminit 
ill | iwable unde in con 


Frank B Hall & Co. 


Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 


i¢i 
} 








I | ned to allow tl Federa Re 
$ i atitude in fixing rates fo accept 
t Federa Res e Banks ma from ) t 
J xr the approval of the board ta 
I ind r ates within which the ad 
s yrized to deal in acceptance; wit 
i s and sub; t to sucl modifications 
‘ i th poard, Federal Rese > 
A + estab] t ate a 
Vv i 1 ep A 
i be yrda 
i i pre il é 
t i gs tl ind ement oO 
‘ ered red punt ier S 
¢ e po »f allow we ite 
é nN ‘ ich le t 
tio su 1cceptane ave avai 
‘ ‘ ‘ il against t issue of Federal Re 
> i bo i will sa tio 4 Slig 
i i € tan i = 
1 ) € e ba 
When acceptances bearing the indorsement of 
member banks are not obtainable in adequate 
amount or upon satisfactory terms, Federal Re- 
erve Banks desiring to purchase acceptances 
should restrict themselves, as far as possible, the 
teserve Board rules, to such acceptances as bear 


some othe re 


ponsible signature (other than that 
of the drawer and the acceptor), and preferably 


that of a bank or banker. 
New Securities Issues 
RAILROADS 


Dhenver & Salt Lake KRatlroad $250,000 iwo-year # 
nt t to rt mburse the treasur yor 


I r & 


ticle Ratleread, Erie & Jersey Railroad 87,400,000 first 


£ ! lue Jul 
i ige 
G rant | ‘ 14 
I ! po j 
» K é i , 
“ ‘ MN) i $10,000 


Michigan Central $4,000,000 first mortguge 314 per 
Ma 1 1952 nm ! 
ala ed 3 f $18.000.600. The bonds 


Agriculture 


GRAIN PIT PROBLEMS 


The Chicago Wheat Market Is Continually 
Developing New Problems, and Interest 
Is Being Diverted to the Coarser Cereals 


) 1 Co spondence of T/ Linali 
CHICAGO, Feb. 12 
—— y rade is standing on its head. Euro 
i i levelopments create ne proble $ 
‘or expo ‘rs, or ew phases of old problems. \gi- 
it , 4 I | tl t chief concert I 
inge authorities insist that the law of suppl 
and demand has put prices where they are, that 
wide ft atio are due to lack of speculation, 
and that comn ion men are trying to Keep (the 
publ yut of the market, yet they fear repressi 
legislatio l‘armers are the beneficiaries of high 
price ind bakers of tow prices, but whoever 1s 
nurt ilwa blames spec ulation. Che Goverr 
ment’ stigation has revealed no evidence, ac 
yrding to the grain interests, that the speculative 
mach ry ha ired producers or consumers in 
thi ta *: on the contrary, the Exchanges have 
det trated their usefulness to all concerned 
Legi ato ire not easily convineed, however 
Cher s not much concern over a possible em- 
bargo yon exports of wheat and flour, as it is 
not he ‘ cisting contracts would be disturbed, 
or that any appreciable volume of available grair 
or po vould then remain unsold. Nor is it 
believed that German and English blockades will 
serio estrict the outward movement of bread- 
stuffs from the United States. Potential inter- 
ruptio ind interferences are highly disconcert 
ing just the same. Only the shrewdest and strong 
€ veculators can afford to take such long chances. 
When brokers demand 30 cents a bushel margin on 
new trades in wheat and turn business away, the 
average man should need no further warning. May 
vheat has become a cash proposition, and there is 
practicall o stock o wheat here. There 1 no 
valance pole for the tight-rope walker. 
Wheat. raisers are more disposed to sell their 
remaining surplus around $1.50 New crop pros- 


pects are regarded as excellent. There is increasing 


appreciation of the induced by hig! 


price What big 


trifling importance compared to 


economy 
operators think, or do, is of 


what the 


women 





ind old me »f Kurope accomplish in their fields 
and itcne 
0 ea nuch of winnings on the long side 
. i ost of these reports are false o 
gyro exagg ite The fact is few have mad 
much on the 75 per cent. advance in price except 


Some bulls have actually lost money 


1915 


New York. Monday, February 15, 
Morgan & Co., 
and sold 
Tilliam A 


were sold bv the road to J. P 


which placed some of them privately 
the balance to Kountze Brothers and W 
Read & Co 


New York Central $100,000,000 6 per cent. debentures 





jue May 1, 1935, convertible mmon sto 
at th ra of $100 of stock for $105 of bonds 
from May 1917, to May 1 125. to be off 
the stockholders for subscription at par to the 
<ter i yer cent. of their ridings Isst 
authorized y the Directors subject to officia 
upprova Underwritten at 974% by a syndicat 
-d by J. P. Morgan & the bankers 
g their compensation f the railroad 


Wisconsin Central Rathway 81,000,000 three-year * 


ent. secured gold notes. guaranteed pr 
cipal and interest by indorsement Minneay 
lis, St. Paul & Sault Ste. Marie Railway, t 
dated May 1 1915, due Feb. 15 1918, b 
leemable as a whole mn Feb. 1 1917 yr ar 
pr »us interest date. at 1 and interest, and 
yn Aug. 15, 1917, at 100% and interest, on thi 
jays’ not Placed private ’ William A 
I id & ¢ subject to approva > Wiscor 


Railroad Commission 


PUBLIC UTILITY 
Nassau and Suffelk Lighting 


Company $700,000 first 
mo 126 > per ; , 


bond fated l’ebrua 


February 4 rt zuthor | 


cent 


INDUSTRIALS 


Intland Steel Company $1,000,000 extension and re- 





f ing 6 per cent Offered ’ irs Vy 
‘ ar i ba tT , 
nt 4 standing 
ling ] ’ 
ir i 
Rumetly (Mi. of an tissue of 
SI mm ’ ) 4 rs’ 
t i ) 2uthor i 
aT > and for th nr 





Switt & Co $11,500,000 first mortgage 5% 
r due 944 Pa : 

$5 "0 h there ar v stand 

$2 luding th I eg 
‘ ring these > 1 i } ’ 

3 lica nsisting Pott ( i & Pr 
Weld & ¢ 2 I st 

a 1 da "4 bar {i ct ig 

by getting in and out wrong. Prominent specu 
lators, and some obscure speculators who average 
to trade abo is heavily but never strut in the 
spotlig! t, have in some instance yme through 
ahead au they traded ynservat | and 

looked forward continuo isly The A doing € 
little no although it is rumored that a few Wall 
Street speculators have taken hold. There are a 
good man small eleventh-hour bul here and 





throughout he country. Those who had pre 


science and patience enough to buy wheat below 


$1 and stand upon it for 30 to 50 cents a 


profit, sold out before the $1.50 mark was 








Naturall the interest has been diverted 1 
coarse grains, corn and oats. Corn has had an ad 
vance that seemed remarkable in the face of eno? 
mous accumulation of that cerea it market 
Chicago ha nor than 18,000,000 bushe »f it 
one-ha ! visible supply, and more tha he 
entire visible last year. Receipts are lessening, but 
the export and domestic demand continues dis 
appointing { sually there is a big demand fo 
shipment to the East when lake navigation ops 
[It is to be remembered that the last crop was no 
much above normal home needs, and that the) 

a growing demand for corn a food for mana 
bea 
Grain and Cotton Markets 
Quotations last week were as follows: 
Chicago 
WHEA 
tu ' 
figl Low HH 1 
I $1.64%, S1.6u %1.40%, & s x 
| ' 64, 1.6 ' 
| ’ 638, 1.62 ) . 
j he , 
k's " 4’ 5 ~ ~ 
WW 1%, ’ rT . 
‘ mR 
la j t 
H Lo H tH 
- si) ral) . xi 7° 
I ree ‘ s is 
| “ s SOR, eA KY Ts i 
I ! “ si) x) ri . 
sO val) . 0 
\ S] ret s “iy 7 , 
OATS 
f . 
lig Lo Hi I | 
rey " ran ' 
| il vr, ‘ ’ 
r 61 ; 
, Gn ° 
7 
4 Wr, s 
New York 
ti I i i 
s Tip s iM — Rg © { 
rn S61 S O4 & \ 
j S ry S XS on 
~ ~ 4 ~ “ ti4 
S70 S86 So . j 
oO 
I H 
os ' " 
“5 ) 9.44 
‘ r4h 40 ' i ’ 























